JhsL. 

CcutadkuL  TUwAfjgfiAiL 
Jo  A.  9jWSL&JtDAA. 


MONTREAL 


CojUdilL  Owl 
*‘d(inibL.  io  SfWMioAJu  " 
(DojawdmsmL 


VOLUME  32,  NO.  44 


I  At  The  Lookout  | 

WAR  SPENDING  ON 
HUGE  SCALE  BUT  I 
MONEY  AVAILABLE; 

-  I 

Governor  Towers  of  Bank  of 
Canada  Says  J.oan’s  Suceess 
Matter  of  Effort 

INFLATION  DANGERS 

Post-War  Prosperity  Depend¬ 
ent  Upon  Maintaining  Out¬ 
put  Without  Munitions  j 
orders — Wages  Big  Factor.  I 


CANADA 


.MONTREAL,  FRIDAY,  APRIL  11,  1944 


TORONTO 


10c.  A  COPY,  $3.  A  YEAR 


(^\NADA’S  next  big  war  task  is 
to  ensure  the  success  of  the  forth-  Surely  at  this  date  no  ona  needs 

.  oniing  Sixth  Victory  Loan.  It  is 

®  ,  ,  •  .  conung.  ISO  one  knows  ho’.v, 

not  good  enough  to  assume  that  or  when.  But  it  is  a  coming  event 
hccausc  previous  loans  have  gone  j  which  has  Jong  since  cast  its 
over  the  top  that  success  can  he  shadow  before.  Timely  too  was 
easily  achieved  in  this  case.  Dan-  S 

gcr  lies  in  the  loo  wide  optimistic  i  that  the  invasion  would  be  costly 
assumption  flint  what  has  hccome  beyond  belief.  It  is  time  that  the 


Important  Tasks  Before  The  House 
As  The  Easter  Vacation  Ends 

Docket  of  Duties  as  Vital  as  Any  Since  Confed¬ 
eration-Relations  With  Provinces  and  the  Em¬ 
pire  to  the  Fore  —  Some  Indications  Now  That 
Election  W'ill  Not  Come  This  Year. 

By  TEMPUS 


Ottawa.  Parliament  meets  next  week  to  end  the  Easter  doldrums. 
ITiis,  the  fifth  and  like.y  last,  session  of  the  19th  parliament  faces  as 
important  a  docket  of  duties  as  any  administration  has  since  Confedera¬ 
tion.  One  might  cite  the  six  outstanding  efforts  as  follows: 

1.  Second  Front. 

2.  Provincial-federal  relations. 

3.  Imperial  conference. 

4.  War  effort. 

5.  Budget. 

6.  Social  legislation. 

These  do  not  necessarily  come  in  order  of  importance.  But  each 
merits  a  few  words. 


EARNINGS  GAIN 
DOM.  STORES  ON 
SALES  AT  PEAK 


j  Net,  Including  E.p.  Tax  Re-, 
fund  Equal  to  $1.15  a  Share  ^ 
I  For  Year  1943 

$1.08  PREVIOUS  YEAR 

i  - 

j  Record  Sales  Despite  Further 
Reduction  in  Units  Operated 
i  During  Year  —  W'ide  5-Year 
Improvement. 

.\nnual  report  of  Dominion  Stoves 
Ltd  for  jear  ended  December  31sl! 
1943  shows  a  further  e.xparsion  in ; 
dollar  sales  during  period;  a  sub-' 


Power  Shareholders  Should  ICONS.  SMELTERS 
Have  Guarantees  EARNINGS  DOWN; 

THE  Montreal  Power  c.xpropriation  bill,  at  time  of  wrilmg.  Is  in  LABOR  EFFECTS 


THE  Montreal  Power  c.xpropriation  bill,  at  time  of  wrilmg.  Is  in 
process  of  being  ratified  by  the  Upper  Chamber  in  Quebec,  and  electricity 
and  gas  properties  of  the  o'd-establishcd  utility  doubtless,  under  terms 
of  the  bill,  will  be  "taken  owr"  by  the  province  on  April  15th. 

As  The  Financial  Times  already  has  emphasized,  this  whole  trans¬ 
action  constitutes  the  most  blatant  piece  of  political  bludgeoning  in  the 
history  of  Canadian  legislation. 

It  is  Uie  manner  in  uhich  the  expropriation  is  being  carried  out, 
rather  than  the  acquisition  of  the  company  by  the  province  with  prac- 
tical’y  no  wanring  that  such  action  was  contemplated,  which  leaves  the 
government  open  to  criticism.  Tlie  right  of  expropriation  in  the  public 
interest  is  not  open  to  argument  and  the  Quebec  government  has 
presented  a  feasible,  if  not  too  convincing,  case  for  public  interest  on  the 
hydro  question.  Even  at  that,  however,  no  convincing  reason  for  the 
has.e  in  acquiring  the  Montreal  Power  properties,  other  than  that  of 
political  expediency,  is  in  any  way  apparent. 

■Montreal  Light.  Heat  &  Power  Consolidated  i.s  owned,  not  by  a 
compact  group  of  robber  barons,  but  by  about  39,000  shareholders,  almost 
e.xclixsively  Canadians  and  la:-gely  residents  of  the  province  of  Quebec. 


an  assured  victory  is  already  a| 
viclory  arliicvcd.  It  is  im))ortaiit 
llicii  to  liavc  the  assurance  of 
(Iraham  Towers,  Governor  of  the 
Hank  of  Canada,  who  i.s  also  Gen¬ 
eral  Ghainiian  of  the  National  War 
L'inance  Committee,  that  the  Ca¬ 
nadian  people  have  the  income! 
and  the  money  to  make  the  loan 
a  .success — which  i.s  another  way 
of  s:iying  that,  from  the  financial 


bevond  belief.  It  is  time  that  the 
public  got  the  right  perspective.  An 
invasion  simply  would  not  take 
plac'e  if  it  was  to  develop  into  a 
slaughter  house  action.  The  fact 
is'that  this  will  be  sufficiently  well 
planned,  so  nice’y  planned,  that 
there  will  be  a  minimum  loss  of 
life.  But  this  second  front  ’S  a 
backdrop  on  the  political  stage. 


Social  Credit  Party 
Revival  At  Toronto 

By  TEMPUS 


Ottawa  —  Tlicsc  Social  Creditors 
apparently  arc  striving  to  main¬ 
tain  themselves  in  a  bargaining 
irosition.  The  trouble  of  course  is 
that  nobody  knows  where  they  are 
going,  and  deny  it  as  they  may, 
they  don’t,  themsclvi.,. 

Social  Credit  may  be  good  for 
about  a  dozen  seats  next  election, 


stantial  gain  in  operating  profits  a,s,‘  The  majority  of  the  sharcho'ders  are  investors  who  purchased  their 
compared  with  pieceding  year;  and  i  holdings  in  good  faith  on  the  past  reoord  of  the  company  and  on  its 
despite  income  and  e.p.  tax  reserve ,  future  prospects  under  the  men  who  had  directed  and  operated  it  so 
almost  100  per  cent  grcatci-,  ,i  mode-'  efficiently  over  a  long  period  of  years.  These  people  have  a  moral  right 
rate  improvement  in  net  earn  ng.'-'.  to  more  considerate  treatment  than  they  have  liccn  granted  in  the  taking 
!  after  all  charges  which  are  up  at '  over  of  their  property. 

,  equivalent  of  151.15  a  share  cn  out- ,  Before  their  asret.s  are  taken  from  them  they  should  have  at  least 
:  standing  capital  stock  as  compared  |  an  appro.ximate  idea  of  what  the  price  to  be  prdd  for  them  wil!  be. 
i  with  $1.08  a  shai-c  earned  in  194-’.  •  More  important  still,  they  should  be  apprised  as  to  when  payment  of 
j  Tax  deductions  before  net  eaim- 
1  lugs  on  report  do  not  however,  in- 


j  Shipments  of  Ore  F rom  Sul- 
I  livan  Reduced  in  1943  And 
'  Operating  Costs  Higher 

,  EARNED  $2.78  SHARE 

As  Compared  With  $3.72  a 
j  Share  for  Previous  Year  — 
Gold.  Tungsten  pro|)crtics 
i  Closed  Down. 

IVi.h  ore  receipus  from  mine  con- 
side>-ably  reduced  due  to  labor  diffl- 
,  culties  arising  from  war  conditions, 

I  production  of  Tlie  Consolidated  .Min- 
j  ing  and  Smelting  Co.  of  Canada  L.d. 

I  for  year  1943  was  materially  beiow 
previous  year’s  levels.  This,  with  a.n 
accompanying  increase  in  operating 
cost.®,  resulted  in  a  fairly  sharp  dcclitie 
in  operating  profits  and  in  net  earn¬ 
ings  after  all  charges,  latter  being 
equivalent  to  $2.78  a  share  on  oa  - 
standing  capital  stock  of  com'panv 


the  properties  will  be  made.  .\s  thingi  stand,  by  the  terms  of  the  bill  ,  as  compared  with  S3.72  a  sliarc  rr- 


j  lugs  on  report  do  not  however,  in-,  under  which  expropriation  i.s  authorized,  it  probably  will  be  months — 
I  c-lude  refundable  portion  of  excc.'-sl  it  might  be  years— before  payment  may  be  made  for  the  properties  that 
I  profits  tax  w  hich  amounted  to  $90.- 1  arc  being  taken  away  from  them.  And  in  the  meantime,  the  money 
OCO  for  year  under  review  as  against  I  Invested  in  the  shares  will  be  "frozen”  and  non-productive — as,  presum- 
!  $15,000  for  year  previous.  Deduc-i  a'oly.  the  Quebec  government  will  pay  no  dividends  on  ibe  .stock  and 
!  tici.  of  e.p.  refundable  ta.x  leaves^  wdll  not  pay  interest  cil  the  invested  funds  as,  and  when  the  time  comes 
I  I'ctaina'ole  not  for  1943  equal  to  82't  ;  whoa  payment  for  the  properties  ultimately  is  made. 


|.cents  a  share  e-s  compared  with  $1.02: 
I  a  share  for  1942.  j 


and  must  serve  to  limn  all  other  !  seats  are  not  wxm  under  the  Social 


somewhere,  somehow — even  if  the  |  Balance  sheet  reveals  a  fuither 


operations.  Therefore,  while  there 
i.s  no  bill  on  the  order  paper  about 


Credit  banner.  The  verbal  descrip¬ 
tion  of  the  party  will  be  incidental 


st.indpolnt  ami  from  the  economic  |  Taces  as  it  goes  into  the  second  half 
.stand). o!nl,  fhc  result  can  be  j  its  term.^  ^  ^ 

:ichie\.cd;  it  is  .something  else  to  ,  ^ 

<'on\ince  liic  jicojile  thiit  tlieir  co- 1  now,  one  province  with  the  other, 
operation  up  lo  tlic  hilt  will  be  j  and  the  provinces  with  the  Domi- 
iiecessary  and  as  in  jircvioiis  cam- 1  nion,  is  hard  to  .say.  Generally 
juiigns  the  greater  effort  will  be  I  sP^^kiug,  the  failure  of  the  Sirois 
I  .  .  Conference  of  three  years  ago,  and 

rcqnii-cd  lo  secure  the  quota-  the  quick  disappearance,  one  way 
•'?.52o, 1(00,000  of  tile  total  of  $1,200,-  or  another,  of  the  three  who  out 
000,000 — w  liieh  must  he  conlrib- !  up  the  most  didoes  at  it.  have  in- 
iile<l  hv  individuals  lo  ensure  i 

try  and  get  along  baiter  With  Ot¬ 
tawa.  Actually,  the  flames  of 
divergence  are  usually  fanned  by 
the  politicians.  The  jaeople  don’t 
I  feel  that  way.  Again,  while  Dresv 
,  and  King  m'ght  belay  each  other 
'  through  the  headlines,  acymally  the 
I  permanent  officials  behind  the 
I  .scenes  in  each  government  work 
I  together  with  each  other  very 
j  harmoniously.  What  you  think 
j  you  hear  and  see  is  not  a  quarrel 


War-1'inu>  Spendins;  divergence  are  usually  fanned  by 

^  ”  the  politicians.  The  jieople  don  t 

And  I’etice-Timc  Problem  feel  that  way.  Again,  while  Dresv 

.  ,,  ,  ,  and  King  m'ght  belay  each  other 

J-.!ii))hasizing  tlic  ncce.sstly  for.  through  the  headlines,  ae'.ually  the 
olitriining  the  oli.jectivc  of  the  |  permanent  officials  behind  the 
loan,  Mr.  'lowers  siated  lhal  Gan-!  .scenes  in  each  government  work 
.ada  will  spend  roiiglilv  $J ()0,0(Mi,- !  together  with  e^h  other  very 
...  liarmonjously.  What  you  think 

111)0  a  week  liuriiig  the  next  year,  j  ypy  hear  and  see  is  not  a  quarrel 
Of  tliis  about  $'10,000,000  iier  week  I  at  all;  those  are  merely  the  his- 
would  l)c  .s))ent  for  the  jiroduelion  I  trionics  of  an  election  year, 
of  war  materials.  'Ilie  fact  that'  Canada  and  her  provinces  must 
,  I  get  together;  that  seems  to  be  a 

these  expenditures  will  be  covered  I  growing  realization.  Therefore  it 

only  in  a  very  small  degree  by  j  is  believed  that  when  the  provinces 

inoticv  r.'iiscd  during  the  loan  in--  meet,  success  is  assured.  E\cn 
,  i  Drew  is  working  behind  the  scenes 

.lieatcs  Ihc  extent  lo  which  war- 1  informally  to  pave  the  way  for 

lime  .siu'iuling,  beyond  warlinic  j  rnore  formal  concurrences,  when 
.saving,  is  a  factor  in  llu'  iircscnt!  the  nine  provinces  and  the  central 
liigli  level  of  iirosjicrity.  It  is  a'  power  convene.  ^  ^ 

).basc  of  the  situalion  which,  ap-  I  .pho  ImncTial  Gonfcri^eo  i.s  in  thP 


any  second  front,  it  is  the  most  |  fo  its  activities.  It  can  be  a  very 
important  possibility  the  House  i  complacent  chip  on  the  tide,  goin  j 
faces  as  it  goes  into  the  second  half  i  effortlessly  with  the  .current,  it  can 
of  its  term.  |  be  a  delicate  balance  of  power,  or 

•J.  ❖  4*  'it  can  be  a  small  political  voice. 

Just  how  we  stand  in  Canada  j  Tt  looked  a  short  while  ago  as  if 
now,  one  province  with  the  other,  ibe  Social  Crediters  had  lost  so 
and  the  provinces  with  the  Domi-  !  «iuch  ground  that  they  were  a 
nion,  is  hard  to  .say.  Generally  I  spent  force.  But  they  gave  them- 
speaking,  the  failure  of  the  Sirois  j  selves  some  powerful  medicine  .at 
Conference  of  three  years  ago,  and  |  the  recent  Toronto  convention,  and 
the  quick  disappearance,  one  way  ;  what  this  hypo  will  do  to  them,  no 
or  another,  of  the  three  who  out  '  one  can  foresee.  They  said  that 
up  the  most  didoes  at  it.  have  in-  '  the  Japs,  when  fighting  in  Man- 
Juced  the  x-arious  governments  to  I  chiikuo,  used  to  be  given  a  medi- 
try  and  get  along  baiter  Mth  Ot-  ;  cine  which  made  them  fight  like 
lawa.  Actually,  the  flames  of  mad,  and  by  the  time  the  drug 
livergence  are  usually  fanned  by  wore  off,  cither  they  had  won  a 
;hc  politicians.  The  joeople  don’t  victory  or  were  "dead.  Perhaps  this 
feel  that  way.  Again,  while  Drexv  convention  passed  out  the  same 
md  King  m'ght  ^lay  each  other  of  political  capsule, 

hrough  the  headlines,  artually  the  ,  [o  victory,  that  must  not  be 
permanent  officials  behind  the  ,  ta^^n  in  the  absolute  sense,  but  if 
scenes  in  («ch  government  v-ork  |  jhe  Social  Credit  group  can  attach 
ogciher  with  e^h  other  '*’*7  i  thcmselve.s  to  any  party,  if  they 
larmoniously.  -What  you  think  ;  ^an  so  in.sinuate  themselves  as  to 


jmpro\enicnt  in  aUeady  s'-rong 
working  capital  and  cash  no.sition. 
continuing  the  steady  expansion  on 
net  current  assets  which  has-  been  in 
evidence  for  .some  years  nc-v.  A 
feature  of  the  report  is  the  fact  that 
dollar  sales  were  at  a  record  level  j 
in  company’s  history  despite  a  re-  ] 
duction  in  grocery  units  of  7  during 
Uie  year  and  a  reduction  of  2  in  | 
meat  units.  Average  iveekly  sales 


1  This  is  not  a  p’ea  for  return  of  the  properties  of  Montreal  Power 
I  and  the  company.  The  government  is  commit.ed  to  the  hydro  policy 
and  scarcely  could  reverse  its  policy  now.  even  if  it  would.  It  is.  how¬ 
ever,  a  demand  —  on  strictly  moral  grounds  —  for  decent  treatment  of 
lai'gc  body  of  private  investors  who  rlicald  not  be  made  to  suffer  for 
a  patently  political  manoeuvre  of  the  government  which  is  the  representa¬ 
tives  and  servants  of  the  great  majority  of  the  shareholder  group. 

'I'he  Godbout  government  should  —  and  must,  if  io  wislics  to  go  to 


I  ported  for  1942.  Earnings  for  p.i-;, 
I  year  included  no  i-efundabic  ixu-t'on 
i  of  excess  profits  ta;\  while  1942  figure 
i  included  7  cents  a  share  in  ta.x  ;c- 

1  fUlK  . 

I  Balance  sheet  shows  impress.!  e 
I  working  capital  and  cash  position  of 
company  better  than  well  inainta.nccJ. 
)  Report  indicates  ef.ccts  during  year 
j  of  labor  conditions  on  otlicr  opcia- 
j  tions  of  company  and  subsidiaries 
i  apart  from  mining  at  Sullivan  prop- 
;  erty  and  metal  production  at  Tra.l 
i  and  other  plants.  Worl:  at  two  gol.l 
I  properties  and  a:  Red  Rose  Tungsten 


the  province  this  year  with  clean  hands— give  some  immediate  qu'd  pro  j  mine  was  closed  down. 


noiiar  saies  wtrt-  a  i-  ti ,  pven  if  cn'y  a  guarantee,  to  owners  of  Montreal  Power  for  the  j  Report  of  company  for  year  ended 

1 1  n  company  s  nistory  <icsp  re  .a  re  ,  properties  it  is  expropriating.  It  must  give  them  a  relatively  close  December  31st,  1943  shews  net  oper- 

j  auction  in  grocery  un  s  .  i  iiii.  g  approximate  of  the  figure  it  is  intended  should  be  pa^d  for  the  assets  ating  profit,  abou-.  $3.3  millions  lower 

the  year  and  a  renue  ion  ot  -  '  I  and  a  guaraincc  that  this  price,  at  ica.-t.  will  be  paid,  whether  it  or  than  for  preceding  year  at  $21,633,013 

meat  units.  Average  >c  es  >  ^  ^  some  succeeding  government  does  the  paying!  It  must  also  inform  them  v.hile  other  income  was  down  abo.i 

S?arc™-cd  v!;iih  preceding  " "  form-cash  or  equivalent -payment  is  going  to  be  .,to.ooo  at  $214..561.  Special  deprcci 
■ear  A  five  vear  comparison  i-i  the  ™bde.  tion  allowance  was  Increased  near.; 

report  shows' that  annuarsales  rier '  Finally,  in  the  light  of  the  summary  manner  in  which  the  properties  I  $2,150,000  at  $4,642,063  and  mine  ir- 
st'O^re  have  increased  from  .$47,290  in  i  have  been  "acquired’’  the  government  should  c.xercisc  particular  care  !  veniory  reserve  allowance  wa.s  abo'ui 

1939  to  $108  452  in  1943, '  a  3-yeai’ !  ^bat  the  consideration  to  be  paid  should  be  a  fair  and  reasonable  one.  |  ,S125.000  lower  at  $1,170,554.  Reserve 

improvement  ' of*  over  100  per  ronl.'  Otherwise  the  charge  of  "grab"  could  not  justifia'oly  be  denied.  I  lor  income  and  exces.s  profit  i.tj 

Total  dollar  sales  last  year  wore'  One  of  the  reasons  advanced  by  government  spokesmen  f(A-  establish-  I  for  year  under  review  was  $2.1  nn! 


year.  A  five  year  comparison  in  the 
report  shows  that  annual  sales  pier 
store  have  increased  from  $17,290  in 
1939  to  $108,452  in  1943.  a  o-year 
improvement  of  over  100  per  cent. 
Total  dollar  sales  last  year  wore 
more  than  50  per  cent  greater  than 
in  1940. 

Report  points  out  that  aitliough 
J  increased  sales  volume  and  rising 
!  costs  of  services  brought  an  expan¬ 
sion  in  total  opicrating  expenses  dur¬ 
ing  year  under  review  percentage 
of  operating  expenses  to  sales  was 
further  reduced  in  1943. 

Income  statement  .shows  for 

1943  ■  amounting  to  $27,655,078,  an 


I  $70,000  at  $214,561.  Special  deprec..’.- 
I  tion  allowance  was  litcreascd  ncar.y 
$2,150,000  at  $4,642,063  a:id  mine  ;r- 
!  veniory  reserve  allowance  wa.s  abo'ut 
I  .4125.000  lower  at  $1,170,554.  Reserve 
I  lor  income  and  exces.s  profits  i.t.x 
j  for  year  under  review  was  $2.1  nnl- 


incnt  of  a  provincial  hydro  i.s  that  resultant  cheaper  power  supplies  will  ^  bon  lower  than  for  preerding  year  at 
attract  more  industiies  to  Que’occ.  'I'o  industrial  capital,  eonifdenco  in  •  $4,700,000  and  there  was  no  rcfunci- 
the  government  will  be  a  much  more  important  facior  in  location  of  it.s  •  able  portion  of  e.p.  tax  as  compai-ca 
activities  than  the  price  of  electricity.  This  is  a  point  worth  remembering  j  with  $’230,000  in  1942.  ,4ftcr  all 
in  connection  with  consummation  of  the  Power  dca’.  ,  eharges  and  appropriations  net  ca. vi¬ 


be  taken  in  out  of  the  cold,  then  ;  increase  of  about  $1,385  000  as  com- 


'  '  wiiiiii,  ap- .  The  Imperial  Conference  is  in  the 

liarcnlly,  i.s  not  realized  by  many  offing,  and  some  day  Mr.  King  will 
of  Ihosn  who  lake  lire  oiitimistic  pick  up  and  go  to  London.  None 
view  that  after  lire  war  we  have  about  such  affair.®,  the 

.  prime  minister  nevertheless  will 
only  to  go  on  spending  in  order  to  the  same.  Such  a  gather- 

iiiamlain  the  iirescnl  higli  level  of  i  jng  of  the  Empire’s  leaders  would 
Iirosirerily.  Even  llioiigli  lire  bur- 1  (Continued  on  page  14) 
den  of  the  debt  lias  been  cased  j  — — — — — 
Ri-eally  Ibi  oiigli  Ihc  policy  of  { 

inainlaining  low  interest  raic.s,  the  !  1^  M  A 

fact  remains  Mi, -it  lo  go  on  inercas-|  lO  I 

ing  the  debt  after  Ihc  eniergcney  i 

has  passed  could  only  invile  fin-  j 

aneial  disnsler.  I  I 

Continued  Wajfc  Ri.sc  j 

May  Bring;  Unemployment  j 

In  lire  after-war  iieriod,  as  in  ^ 

Ollier  normal  jieriods,  the  main-  14th,  Canada  for 

,  -  ,  .....  I  the  first  umo  recognises  officially 

fenanee  of  emidoymenl.  wliieh  is  i  the  o.xislence  of  the  Pan  Amer- 
th»‘  basis  ol  jirosperilx’,  will  de- j  ican  Union,  by  allowing  one  of  her 
pend  largclv  iqion  the  abililv  of  cities  (.Montreal)  to  play  host  to 
in-ivate  enlcDirisc  to  maintain  a  !  0“'’  friends  as  will 

.  „r  .  1,1.  take  advantage  of  this  gesture, 

.seaie  of  operations  comparable.  Though,  what  we  as  a  country  can 

xmMi  the  present  high  scale  of  ac- !  do  about  it  just  now  remains  as 

livitvl  't  his  can  only  lie  done  by  j  obscure -as  it  was  last  week,  last 

finding  niarkcts  for  peacetime  i  month  or  five  years  ago.  There- 
r,,,,,,!.,  ..I  ...  1  1  Tore  one  must  speculate  about  the 

goods  at  borne,  or  abroad,  com-  significance  and  the  timeliness  of 
par.alile  wifli  flic  present  wartime  |  this  enterprise  and  see  whether  it 
production.  In. finding  and  main-'  will  serve  to  clarify  or  make  more 
fainiiig  .such  markets,  costs  of  pro- i  oP®0ue  the  smoke  that  divides  us 

diictioii  will  be  an  important  fac-  .  ti, 

^  ...  .  ,  ...  ‘  .  ,  i  It  was  5o  years  ago  that  the 

lor.  It  IS  evident,  Mien,  that  there  j  Pan  American  Union  was  formed, 
will  have  to  he  a  more  realistic  Those  were  the  years  between  the 
.attiliidc  on  the  part  of  certain  |  Napoleonic  War  and  the  Fin 


I»erhaps  the  Social  Crediters  face 
an  Interesting  future,  even  if  obli¬ 
vion  as  a  party.  Actually,  as  big 
and  as  pretty  and  as  attractive  an 
olive  branch  as  ever  was  extended 
to  anybody  was  pa.®scd  out  by  John 
Bracken,  Progi-essive  Conservative 
Leader,  at  the  annual  meeting  held 
here  in  March.  He  eertainly  told 
them  that  they  would  be  welcome 
if  they  wanted  to  come  inside  the 
fold.  Now  nothing  could  be  farther 
apart  than  orthodox  finance  and 
social  credit,  yet  it  Is  possible  that. 
Bracken,  the  compromiser-de-luxe, 
might  be  able  to  join  these  fiscal 
irreconcilibles  somehow  in  a  poli¬ 
tical  alliance. 

Don’t  think  the  Liberals  haven’t  ; 

(Continued  on  page  16)  I 


SPRING  RAINS 
CHIEF  NEED  OF 
PRAIRIE  FARMS 


ISLAND  POWER 
TO  BE  INCLUDED 
IN  POWER  DEAL 


$4,700,000  and  there  wa.s  no  .refund¬ 
able  portion  of  e.p.  tax  as  compai-ca 
with  $’230,000  in  1942.  .'Kftcr  all 
eharges  and  appropriations  net  ca.vi- 
ir.gs  for  1943  amounted  to  $9,096,953, 
A  reduction  of  over  $3.1  million  from 
previous  year's  fi.ziire.  Profit  and  'o;.s 
figures  for  pas:  2  j-ears  compare  a., 
follows: 

— rn«l.  Dec.  r;i  — 
VMr,  jDUj 


PRAIRIE  FARMS!  IN  POWER  DEAL 

feme,  grofi.s  profits  showed  a  gain  i  _  i  _ _ 

of  over  .$250,000  at  $1,093,446.'  .  4  j  <  4  t.-m  •  i' 

Charges  were  about  $3.3,000  lower  1  Labor  Shortagfc  Also  Looms  -Amenamenl  to  Bill  m  Lppeij 


.\pt  npor.  tiioflt. 
VHher  Inooiiic  ... 


ri.ftcii 
eii.,‘.(;i  rs:; 


but  income  and  e.  p.  taxes—  not  in- 1 
eluding  refundable  e.p.  ta:'y  —  were  j 
$265,000  greater  at  .$550,000  leaving  | 
net  earnings  for  year  under  review  ' 
about  $19,500  higher  than  for  | 
1942  at.  $320,804. 

Balance  Sheet  Improvement 
Balance  sheet  reveals  net  wwk- 


But  Sub.>-(oil  Conditions  Are 
principal  Worry 

LOTS  OF  GOOD  SEED 


House,  Gives  Some  Comfort 
to  Shareholders 

OTHER  AMENDMENTS 

Tlic  Montreal  I^ower  bill,  althougii 


:  '(''ot.vl  iiicomo 
j'.X-orn’..  ilPiMTc'ii . . 

|.‘!rreial  il'prociatic 
Jltfn.  iiiv.  (Icpror. 
Inc.  &  i:.r.  (ax. 

I  Net  profit  - - 

I  Divl(loncl.s  . 

I  tiurplii.s  . 

I  rrov.  b.-ilancr  . . , 
1  jAdd  :  'l^r.an."!frr  . . 


DHiance  oiicei.  Special  l  orrcxpon.lcnce  IHC  Montreal  tWOr  bill,  aitllOUgU  j  Total.® 

Balance  sheet  reveals  net  wwk-,  Winnifieg  —  With  work  on  the  land  •‘^ome  opposition  was  met  in  Legisla- 1  Deduct: 
ing  capital  at  end  of  1913  about ;  already  begun  In  south-western  Al-  Ma'e  Council  was  approved  by  the  |  Kesci  ve  for  ro.®i 
$270,000  higher  than  figure  at  endlix-na,  ma®t  western  farmers  ai'c  ra-  ^'PP<^  House  in  Quebec  on  second  1  ' ; ; ; , 

of  previous  year  at  $2,670,503.  Cur- 1  pj^iy  getting  into  shapie  for  the  liec-  reading  by  a  vx>re  of  14-6  on  Wednes-  | 

rent  assets  increased  bv  more  than  |  {jg  gpi-mg  seeding  period  which  lies  this  week  and  any  last  doubts  Surplus,  c.f . 

$620,000  to  $3,996,508  while  current  ahead.  Plenty  of  good  seed  wih  *’?  bill  becoming  law  in  time  for  “.-x 

(Continued  on  page  16)  Ug  available,  labor  will  be  difficult  to  take  over  assets  ()f  com-  Inoi.Kiinc  »rci.( 


•JI.Mn.  IS't 

i.i'.rj.iitf: 

•jO.SUD,  ODO 

IC.-jni.oiS 

f>D7.3;iD 

r»,!Mr».7v< 

i.i:'7.k;i 

Ii,.s7::,i7s 

11,I0',,7®7 

4.000,000 

f  .oon.fvio 

r*DO.t'0(> 

T,ST3,1TS  T,P(m.7^7 


be  available,  labor  will  be  difficult  Pi’ovince  to  take  over  assets  ()f  com- 
to  obtain,  but  somehow  the  prairies  O’!  April  loUt.  ^ 


Is  Pan-Americanism  Going  To  Add 
To  Our  Confusion  Now? 


'  will  get  by,  as  they  have  In  the  past. 
The  chief  worry  this  year,  however. 


bill,  appear  to  have  been  dissipated,  j 
Although  proceedings  in  Upper  1 
Chamber  sounded  death-knell  of  1 


is  the  drv  condition  of  the  soil,  and  \  aearo-Kneu  or 

ea  Ij  -princ  Ul  S.  j  /,nrr\fnri-  friv  hriWArc  nf  ilii* 


•  Xo  portion  rofumlablr. 

•f  Inoluollnc  .<CGI.(»0;l  refundabl''  P"r- 
tion  of  r;.  r.  tax. 
f  From  appropriatcJ  surplu.®. 

Balance  Sheet  Strengthened 

Balance  sheet  reveals  current  as- 


In  the  Lc  T>b  8  p-Uo-  stock.  Most  important  factor  In  the  j  while  current  liabilities  arc  down 

have  already  b  P  ■  '  Legislative  Council  proceedings  was  I  about  $320,000.  Net  working  capi:?.!. 

where  on  the  prauies  sentiments  expressed,  even  bv  accordingly.  show.s  an  increase  du;- 

almost  dusappeared,  and  the  t  p  s  tho.se  who  supported  the  bill  as  a  ing  year  under  review  of  over  $3 

1.S  pretty  ory,  so  mue  .  government  measure  that  there  must  million  and  stands  at  $31,307.10ii. 

frnoi  nothing  of  a  confiscatory  nature.  Total  of  cash  and  government  bonds, 
off.  What  little  and  that  the  real  value  of  the  pro-  etc.  is  up  at  a’oout  $21  mUIion  a.s 

the  melted  snow  sccr^  tc)  have  ^n  party  must  be  the  basis  of  expropria-  compared  with  app:m-imatcly  $16..5 

trated  right  into  ti  e  land  For  tne  tion.  at  end  of  1942,  ea.sh  being 


ever,  they  were  productive  of  some  j  rsts  at  end  of  1943  up  over  $2,750,000 
grains  of  comfort  for  holders  of  the  |  from  previous  year  at  .$41,166,725 


'rODAY,  April  14th,  Canada  for 
the  first  time  recognises  officially 
the  existence  of  the  Pan  Amer¬ 
ican  Union,  by  allowing  one  of  her 
cities  (.Montreal)  to  play  host  to 
such  of  our  Latin  friends  as  will 


month  or  five  years  ago.  There¬ 
fore  one  must  speculate  about  the 
significance  and  the  timeliness  of 
this  enterprise  and  see  whether  it 


fliictioii  will  be  an  important  fac-  .  tv, 

^  ...  .  ,  ...  ‘  .  ,  i  It  was  5o  years  ago  that  the 

lor.  It  IS  evident,  then,  that  there  j  Pan  American  Union  was  formed, 
will  have  to  he  a  more  rcali.slic.  Those  were  the  years  between  the 
attitude  on  the  part  of  certain  Napoleonic  War  and  the  Fin 

1  I  •  .1  I  <le  Siecle,  when  "Pan”  started  to 

aboiir  le  .de.s,  particularly  m  the  |  pj^y  a^pig. 

(,.1.().,  who  apiiareiiMy  ignore  the  j  aUoixs  of  man.  The  Csars,  be- 


)K).s.sil)ility  that  Miere  will  be  any 
falling-off  in  production.  'J'he 
.steel  industry  unions  in  the  I'nitcd 
.Slates  and  tlic  railway  unions  in 
Ganada,  whose  wage  standards  go 
far  to  influence  xvage  levels  gen- 
(Continued  on  page  14) 
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'  j  aUoixs  of  man.  The  Csars,  be- 
,■  j  tween  'assassinations,  furthered  the 
,  aims  of  Pan  Slavism;  schools  of 
!  professors  with  thick  spectacles 
’  j  and  nimble  racist  minds  began  to 
>  prepare  for  the  day  of  Pan-Ger- 
»  manism;  Japan  began  to  feel  the 
power  that  was  hers  in  Asia  if  she 
could  but  master  technological  ad¬ 
vancement.  The  Empire  was  at 
the  peak  of  its  political  unity  and 
anyone  who  was  brash  enough  to 
suggest!  that  alterations  in  its 
structure  migltt  come  in  due  time 
was  set  upon  by  all  the  forerun¬ 
ners  of  the  Kiplingesque  mind. 

Small  wonders  then,  that  those 
,  who  thought  they  had  inherited 
I  God’s  own  continent,  north  and 
south,  were  beginning  to  dream 
;  of  a  hemispheric  Union  which  for 
lack  of  a  rac  a!  basis  and  because 
I  it  wa.s  not  adherent  to  any  res¬ 
pected  mutual  political  authority, 
i  had  to  be  based  on  the  newest  of 
:  all  religions:  that  ot  economic 
I  progress  and  power, 
i  . 

Canada  hxs  stayed  out  of  it  ever 
'  since  it  was  formed  in  1889.  A 
lovely  symbolical  clrair  has  been 
I  kept  for  lier,  rcgu’arly  du.stcd  by  a 
I  lovely  symbolical  fluiikey  and  the 


By  E.  C.  EBTL 

surprising  thing  was  that  she  has 
gotten  along  alright  in  these  j’ears 
of  abstinence. 

Somehow  she  had  political  in¬ 
stinct  enough  to  understand  that 
she  could  not  be  a  member  of  two 
organisations  as  long  as  there  was 
a  chance  that  these  two  organisa¬ 
tions  might  contain  the  germ  of 
conflict. 

In  an  era  of  purposeless  drifting 
•such  as  we  experienced  bet'ween 
the  wars,  the  germs  of  conflict 
I  have  always  lain  dormant  between 
these  major  organisations.  Now, 
whether  we  like  it  or  not,  the 
germs  are  wide  awake  and  the 
fact  that  we  are  nearing  an  hour 
of  decision  ia  dawning  even  upon 
the  most  reluctant  minds. 

It  will  come  as  an  vnpleasant 
surpriee  to  many  peop'e  therefore 
that  we  should  start  playing,  no 
matter  how  offhandedly,  with  an 
alternative,  additional  to  those 
with  w'hich  we  are  already  faced 
For  Pan-Americanism  has  long 
ago  ceased  to  be  primarily  an  ec<>n- 
omic  weapon  or  play-thing.  Like 
the  spirit  and  the  principles  of 
Pan  European  ideas.  Pan  Amer 
icanism  has  become  a  political 
alternative  and  as  such  it  is 
fraught  witli  impulses  which 
could  send  us  all  off  on  another 
unpredictable  tangent.  At  the 
moment,  perhaps  because  of  ex¬ 
cessive  tiredness  or  because  we  aro 
scared  enough  of  the  future  as  if 
is,  our  present  conception  of  world 
wide  organisations  is  covered  by  a 
fog  which  our  imagination  fails 
to  pierce.  There  arc  nevcrthe'.ess  | 
increasing  and  multiplying  signs  | 
that  before  very  long  the  fog  w'il!  | 


for  a  people  which  has  come  to 
accept  her  political  .sovereignty  as 


Tirv,  f,  ™  nr,rtyr  frn,«  nothing  of  a  confiscatory  nature.  Total  of  cash  and  government 

that  the  real  value  of  the  pro-  etc.  is  up  at  a’oout  $21  mUI 


cash  returns.  It  is  a  brutal  choice  1  the  melted  snow  seems  to  havre  penc--  ^^lust  be  the  basis  of  expropria 


trated  riglu  into  the  land.  For  the 
farmc’-.s,  however,  the  year  is  not  j. 


cept  her  political  sovereignty  as  ;  farmc:-.®.  nowvver,  tnc  jror  is  jroi  jj  viewpoints  c.xprcfsed  by  i  *1,750,000  higher  at  $7,182,725  and 

supreme  prerogative  and  which  ;  opening  auspiciously,  untu  gooa  “elder"  legislators  have  any  I  jj^yg5(,^gj^lg  more  than  $2,700,000 
loath  to  see  any  limitations  ;  spring  rains  come  there  will  be  an  nicaning  in  relation  to  government  higher  at  $13.782  598.  Appropriated 
placed  upon  it,  except  those  which  ;  element  of  anxiety  on  these  P  ams  pojtcy.  it  suggests  a  departure  from  surplus  is  shown  down  $4  million  at 
in  her  slowly  maturing  wisdom  I  which  may  express  itself  in  a  slignt  —  arid  possibly  an  amendment  in  |  </-  ti  ^  -  in 

;  can  acceptor  refuse  arbitrarily,  i  reduction  in  the  acreage  under  culti-  the  Upper  House  on  third  reading  to  i  iLontinuca  on  page  lO) 

The  choice  is  between  a  return,  1  valion.  —  Clause  5  of  the  bill,  which  pro- 


spring  rains  come  mere  win  oe  an  meaning  in  relation  to  government 
element  of  anxiety  on  these  plams  pujiey,  it  suggests  a  departure  from  I 


she  can  accept  or  refuse  arbitrarily. 

'fho  choice  is  between  a  return, 
simple  and  unequivocal,  into  the 
council  of  the  Empire,  whore  de¬ 
liberations  would  be  conditioned 
and  .whose  decisions  would  be  de¬ 
termined  by  the  state  of  affairs 
wherever  the  Empire’s  interests 


reduction  in  the  acreage  under  culti¬ 
vation. 


(Contlnuca  on  page  10) 


i  There  lias  been  a  great  demand  vides  that  basis  of  payment  for  assc'-'< ,  MPllI  ADI?  DAAV 
for  the  Vt'csi’s  feed  grain,  and  heavy  jg  pg  guru  determined  by  Public  j  lll\W  wKr,  KM II  | 
shipments  are  assured  for  the  spring  Service  Commission  for  rate  fixing  ' 

pciicd.  Both  the  federal  and  Saskat-  purposes.  'AT  llADAIC  MTATC 

chewan  ministers  of  agriculture.  Another  favorable  development' is  i  A  I  llUllWIj  IVIIllLi 
however,  have  reC'Cntly  warned  we.s-  an  amendment,  announced  by  Hon  lavaaiiw  ivaiiiw 

tern  farmers  to  keep  plenty  of  feed  Philippe  Brais,  government  leader  in  - 

grain  on  hand  until  the  1944  pro-  the  Legislative  Council,  which  will  Drillimr  Find  at  =7  PTa  ft  1  pvpI 

duction  is  known.  If  the  West  is  to  |  provide  for  inciusion  among  asret. ,  „  i  u  i  ’  •»  nnn  r  4 

encounter  another  dry  year  the  needs  to  be  acquired  of  properties  of  Mont- 1  Best  let  Below  .>,()()()  reel 


termined  by  the  state  of  affairs  j  chewan  ministers  of  agriculture,!  Another  favorable  development' is 
wherever  the  Empire’s  interests  I  however,  liave  reC'Cntly  warned  we.s-  j  an  amendment,  announced  by  Hon 
are  located.  This  would  be  as  '  [jm  farmers  to  keep  plenty  of  feed  |  Philippe  Brais,  government  leader  in 
nearly  a  worldwide  responsibility  |  grain  on  hand  until  the  1944  pro-  )  the  Legislative  Council,  which  W'll 
as  our  most  rabid  internationalists  ;  Auction  is  known.  If  the  West  is  to  provide  for  inciusion  among  assets 
could  hoiic  for,  althoguh  it  would  encounter  another  dry  year  the  needs  to  be  acquired  of  properties  of  Mont- 
be.  concerned  not  so  much  with  j  gj  ^j^g  jjjg  livestock  and  hog  popula-  real  Island  Power  Co.  'Lhis  corn- 
problems  of  international  ethics  as  |  paramount  importance  pany,  which  would  be  very  much  of 

it  would  be  with  predetermined  !  jju,.ing  war  times,  particularly  since  a  white  elephant  to  Montreal  Power 


at  Property. 


’  it  would  be  with  predetermined 
j  and  long  term  interests  laid  down 
j  for  the  Imperial  community,  'rherc 
is  a  strong  section  in  Canada  ad¬ 
vocating  such  a  return  into  a 
closely  knit  security  scheme  and 
there  are  many  people  who  would 
refuse  to  consider  it. 

Another  alternative  is  the 
worldwide,  constitut'on -backed  or¬ 
ganisation  of  either  League  of 
Federation  which  wou'd  prevent, 
or  at  least  oppose  strenuously,  the 
formation  of  power  blocks  based 


during  war  times,  particularly  since  1  a  wiiite  elephant  to  Montreal  power  To:x>nto  —  Discovery  of  a  new  o'c- 
,  the  upward  revision  m  delivery  quo-  Consolidated,  if  its  distribution  sys-  ,  bodj'  about  90  feet  wide  by  drilluig 

.  tas  will  mean  that  a  farmer  can  sell  [  tern  were  taken  away  frorn  it.  had  ,  from  the  5  975-foot  level  of  the  Nor- 

i  vii'tually  all  he  wants  to.  not  been  mentioned  in  original  text  ^nda  Mines  was  announced  officiallv 

I  „  ,  of  fail!-  Inclusion  of  Montreal  Island  hv  .1  v  Mnrrioeh 

I  Danger  of  Poor  Feed  Crops  assets  among  those  to  be  taken  over  ,  ’The  sia'tement  isfued  bv  "the  com- 
1  'Five  danger  is  consequently  lh:it  will  add  approximately  $5  million  w  pany  says  in  part:  "A  horizontal  dia¬ 
che  lack  of  moisture  m  the  soil  may  aggregate  price  to  be  paid  under  ex-  drill  hole  drilled  north  from  a 

i  result  in  indifferent  or  feed  propriation.  I  pp^rt  about  midwav  from  the  fourth 

j  crops.  Feed  grams  are  seldom  sown  Mr.  Brais,  m  discussing  the  bi'.l,  and  fifth  shafts  on  the  5  975-foot 

on  summerfallow,  and  crops  on  soU  emphasized  the  point  that  Montreal  jeve)  cut  90  feet  of  almost  ’massive 

that  produced  last  year  w’ill  have  no  Power  shareholders  if  not  satisfied  uvri’e  ore  The  fir®*-  35  f’et 
reserves  of  moisture.  To  make  mat-  with  the  award  of  the  Quebec  Public  %  gp^gg,  ($4  50  in  gold  per  ton  /nd 
ters  worse  none  of  the  feed  grams  Service  Board,  could  go  to  tne  4  pg..  ggp*  gg^pg^,  the  remaining 


moment,  perhaps  because  of  ex-  derlying  economic  theory,  or  tradi- 

(xjssive  tiredness  or  because  we  aro  tion.  A  great  many  ]x:ople  in 

scared  enough  of  the  future  as  if  Canada  are  in  favor  of  this  .solution 

is,  our  present  conception  of  world  They  are  Mie  people  who  with 

wide  organisations  is  covered  by  a  almost  religious  fervor  bcl  cve  that 
fog  which  our  imagination  fails  order  can  be  made  compulsory  and 

to  pierce.  There  arc  nevertheless  4hal  peace  and  friendliness  can  be 

increasing  and  multiplying  signs  decreed.  Principally  their  aim  is 

that  before  very  long  the  fog  w'il!  to  ensure  the  sovereignly  of  the 

have  to  lift  and  wc  shall  have  to  smaller  nations  by  delimiting  that 


On  race,  form  of  government  un-  ^  drought  resistant  qualities  courts,  even  as  far  as  the  Privy  Coun-  == 

Her  vinc^  pronAmic  theorv.  or  trad’-  .  .  .  ®  i  au _ t _ u  _ i- 


I  To  a  coiivSidcrable  extent,  however,  on  points  of  law  but  also  on  facts, 
[  the  technical  agriculturalists  have  on  valuation. 

i  ions  much  to  improve  the  outloo’.c  |  - 

i  for  the  western  farmer.  Thus  the  old  I  March  Shipm4nits  Of 
standa:  d  varieties  of  oats,  Banner  |  , 

I  and  Victory,  are  rapidly  being  rc-  ■  NcH-sprint  Up  13. 1  P.C. 
placed  by  the  new  disease-resistant ,  Canadian  newsprint  shipments  in 


T  ’r.K  r  T  “  ,  55  leet  averaged  .15  ounces  ($4.’25) 

oil,  and  the  ajipea!  could  be  not  on 'y  ^nd  I'a  per  cent  copper, 

on  points  of  law  but  also  on  facts.  second  hole  drilled  downwa:-d 

n  va  ua  ‘on. _  _  under  the  above  hole  at  an  angle  of 

45  degrees  cut  145  feet  of  heavily 
March  Shipm4nits  Of  ■  mineralized  to  massive  pyritc.  Tic 

mr  .  1  o  I  T»  <■’  I'rtt  50  feet  averaged  .08  ounces 

Ne-H-sprint  Up  lo.l  1  .U.  ,  ($2.80)  gold  per  ton  and  .4  per 
Canadian  newsprint  shipments  in  j  copper;  the  second  50  feet  averaged 
March  amounted  to  232.012  tons  and  i  .20  ounces  ($7)  in  gold  per  ton  and 


make  a  choice.  Some  of  these 
choices  have  ah-eady  been  stated 
and  all  of  Uiem  tie  in  closely  with 
our  economic  future. 

•J* 

It  is  a  brtital  choice,  really,  for 
a  people  which  has  always  relied 
on  the  mother  country’s  navy  for 
protection  and  on  the  Empii'e’s 
markets  for  a  good  deal  of  her 


of  the  bigger  powers.  It  is  inci¬ 
dentally  one  (>l  the  unmentionable 
points  around  which  monetary 
conferences  arc  likely  to  continue 
waltz'ng  for  a  long  time  to  come. 

A  third  alternative  finding  favor 
in  Canada  looks  towards  tlie  south. 
It  is  favored  by  a  .section  whicn 
draws  its  strenptli  from  the  fact 
(CunllJiucd  on  page  14) 


!  types.  Vanguard,  Ajax  and  Exorer. .  amounted  to  232.012  tons  and  i  .20  ouncos  ($7)  in  gold  per  ton  and 

i  Barleys  with  rough  awiis  that  irritate  ,  26.913  tons  or  15.1%  higher  I  one  per  cent  copi>or  and  the  remaui- 

I  the  throats  of  cattle  feeding  on  the  i  March  1939,  the  Newsprint  |  ing  45  feet  averaged  .09  oiinc?.<; 

straw  arc  now  being  superseded,  rne  ,  Association  of  Canada  has  announ-  ($3.15)  in  gold  per  ton  and  .7  per 
Plush  and  Newal  varieties  have:gg^_  Shipments  to  Canada  and  to  cent  copper." 

smooth  awns  and  yield  quite  as  well  i  overseas  customers  increased  1.4%  The  statement  says  that  the  new 
as  the  older  barleys.  j  and  9.7%  respectively  over  March  find  is  the  best  made  yet  below  the 

_ _ _  ^  1 1939  and  shipments  to  the  United  3,000  foot  lew]  but  points  out  that 

States  increased  16.4%..  Shipments'  the  copper  encountered  is  of  a  grade 
luflex  on  Bock  Pose  represented  60.9%  of  capacity  as  considerably  below  the  average  grade 
compared  with  63.9%  in  February  1  gf  ^he  mine's  ore  reserves. 

,  ■■  —  and  54.5%  in  Maich  1939,  I 
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.THE  FIN.\NCIAL  TIMES,  APRIL  M,  1944 


WHEN  CLOTHES 
BECOME 


An  army  of  workers,  diicfly  wo¬ 
men,  labours  continuously  on  mak¬ 
ing  war-rime  clotlies— the  uniforms 
for  Canada’s  fighters.  To  these,  as  to 
women  in  all  lines  of  industry  and 
in  the  home,  the  Bank  of  Montreal 
ofters  savings  and  chequing  ac¬ 
counts  and  other  banking  services. 


I  EARNINGS  DROP  " INTERNAL  PAPER 
FOR  HAMILTON  ss  EARNINGS  UP  ON 

BRIDGE  COMP’Y  .  INCREASED  SALES 

In  presenting  report  G.  W.  Wig.c.  _ 

president,  states  that  company,  dur-  .  .  ,  „ 

On  Higher  Volume  of  Sales  ing  the  year,  disposed  of  Hamilton  Omission  of  Obsolescence  Ke- 
Profits  for  1943  More  Than  Bridge  western.  Limited,  for  $335,000  serve,  However,  Big  Factor 
ri.,4  cash.  Sale  involved  a  net  loss  ot  .  iqio  -Vp# 

Cut  in  Half.  $267,579,  which  has  been  charged  to  Higher  194J  INet 

surplus  account.  Accordingly,  the  ac- 

EARNED  58  CENTS  for  the  year  reflect  the  sale  _,J2,07  ON  COM.MON 

_  of  this  wholly-owned  subsidiary  and 

,  ,  .  not  a  consolidation  of  Hamilton 

r- report  of  Hamiltra  Bridge  Bridge  Company  and  its  subsidiary  as  Consolidated  slatemcnt  of  Intcr- 
u  ®nded  December  heretofore.  Company,  president  point-s  national  Paper  Company  and  sub¬ 
sist.  1943  shows  gross  income  cut  ^  backlog  of  orders  sidiaries  for  fi-^cal  year  ended  De- 

by  over  50  per  cent  from  previous  on  the  books  cember  31,  1943,  sliows  net  prolit  of 


INTERNAL  PAPER 
EARNINGS  UP  ON 
INCREASED  SALES! 


EARNED  58  CENTS 


.82.07  ON  COM.MON 


BANK  OF  MONTREAL 


FOUNDED  IN  1817 

Modern.  Fiperieoced  Banking  Service. . .  l/,e  Outenme  nf  ijb  Ytan'  Successful  Operatim 


EARNINGS  GAIN 
MERCURY  MILLS 


ing  year  and  a  moderate  iiicrca.se  in 


by  over  50  per  cent  from  previous 
year's  level;  this  In  face  of  a  some¬ 
what  greater  volume  of  business  dur¬ 
ing  period  under  review.  After  all 
charges,  but  excluding  refundable 
portion  of  excess  profits  tax,  net  I 
earnings  for  1943  were  equal  to  58 1 
cents  a  share  on  245,750  shares  of  i 
no  par  value  capital  stock  of  com-  j 
pany  outstanding  as  compared  with 
$1.00  a  share  earned  for  1942. 

Wide  reduction  in  profits  on  in- 


LOWER  EARNINGS 
ARE  REPORTED  BY 
ENGLISH  ELECTRIC 


cash  and  goicrnnient  ixind  lipldirig.s.  creased  sales  volume  Is  explained  in 

rilMM'OFT*  .accofe  eixnnnn  .-If  I  A.  _ ,  .  .  .  .  . 


On  cuiTont,  assets  $150,000  higher  at  the  report  as  being  due  to  fact  that  I  On  Reduced  Production  Net  1043. 


cember  31,  1943,  sliows  net  prolit  of 
58,413,808,  as  compared  with  $7, 814, -I 
319  in  1942,  an  increase  of  .5599.489 
and  equivfilont  after  preferred  div¬ 
idends  to  .52.07  a  share  on  1.82,5,853 
shares  of  commeu  stock  oulstaiuling 
(each  share  515  iiar),  against  51.75 
a  share  earned  in  1942.  The  1912 
figure  w'as  after  deducting  52,100,tKX) 

!  special  obsolescence  reserve  which 
w'as  discontinued  from  January  1. 
1943.  Net  earnings  applicable  on  I 
common  amounted  to  53,783,778  m  i 


$2,004,730  and  ciurcnt  liabilities  prac-  sales  for  year  under  review  Included  i 
tically  unchanged  at  $745,250,  net  a  much  greater  proportion  of  war 


working  capital  wa.s  up  nearly  $150, 
000  from  end  of  1942  at  $1,259,480. 


Despile  Reduction  in  Operating 
I’rofit  Net  Up  at  .8l.2<j  a 
Share  On  Stock. 


contracts,  on  which  margin  of  profit 
was  substantially  lower  than  that  on 


Down  at  .51.45  on  A  Stock 
From  $2.5.3  in  1942 


Cash  and  government  bond  hold-  i  regular  sales  to  the  trade. 


ings  at  end  of  1943  totalled  $384,000 
a.s  compared  witli  $356,000  on  1342 


Profit  and  loss  account  shows  total 
income  for  1943  of  $789,898  w'aich 


MOSTLY  WAR  BUSINESS 


In  accordance  vvith  the  policy  es¬ 
tablished  ill  1943  the  sum  of  51,705,- 
741  representing  the  1943  earnings 
of  foreign  subsidiaries  before  inter¬ 
est  on  obligations  held  by  Interna¬ 
tional  Paper  Company,  has  been  de¬ 
ducted  ,  in  arriving  at  consolidated 


•Annual  report  of  Mercury  Mills  amotintca  to  .sauu.oou  as  agaii 
L'd.  for  year  ended  December  31sf. 

1943  reflects  slacking  off  during  per-  - - 

iod  in  demand  for  knit  good.s  for  OUniiti  l)(‘luvs  PciTllit 
armed  .services,  operating  profit  be-  i-  , 

ing  nearly  25  per  cent  lower  tlian  tor  .‘Alasf  Falls  E.\(citsioii 

tile  preceding  .year.  Due  to  a  matcri.il  _ _ 

drop  in  taxation  requiremenUs,  how-  Winnipeg  —  Possibility  o: 


—  . . .  .  I  income  lor  Ol  9IOV,OVO  waicn  '  Anniml  ronm-l  nf  FiiTlich  P’l.V'trif  !  '  .........a  . . . . 

balance  sheet.  Notes  payable  to  bank  compared  with  $1,681,108  for  preced- [  co  jf  Canada  LMl  for  vear  Sd  and  is  shown  on  the 

covering  purchase  of  Victory  bonds  ing  year.  Charges  and  wite-olfs  D^cemb?  31st  1943  consolidated  ba  a^cc  sheet  under  ro- 

—tcd  S«0i50  agalMl  mi.-  .  included  d,prccl..ldn  .down  n.«l,  reduction  1,' wrSg  p’rS.s  JS'SvS-,uX''nd??;i:m 

$80,000)  at  $82,374:  special  deprccia-  pared  with  preceding  vear  and  after 
-  tion  (down  over  t4i.5  0^1  at.  tnn44o-  o7,  Canadian  subsidiaries  since  the 


//aJ 


tion  (down  over  $415,000)  at  $110,440;  all  charges,  net  eamings  were  off  middle  of  1941 

onrl  tavnc  Irlnnm  ahni<f  «07nnnn>  -i _ _ _ .  a.  _  nnaUie  Ol  iOil. 


S270  000)  at  sharply,  being  equivalent  to  $1.45  a  xotal  sales’  and  other  income! 

$31o.000.  Write-off  to  contingency  |  share  on  outetanding  “A'  stock  of  amounted  to  5221,328.207  in  1943,  an  I 

reserve  was  $25,000  lower  at  $100,000.  j  company  and  against  $2.53  a  share  increase  of  3%  over  llie  correspond- 

Nct  earnings  after  all  deductions,  but  |  in  1942.  ing  figure  for  1942.  I 

before  refundable  excess  profits  lax  Operating  profit  for  past  year,  rc-  \  total  of  ,526,187,228  in  ta.\cs,  | 


drop  in  taxation  requiremenUs,  how-  Winnipeg  —  Possibility  of  imme-  i  before  refundable  excess  profits  lax  Operating  profit  for  past  year,  rc-  \  total  of  ,526,187,228  in  ta.\cs,  | 
ever,  and  to  absence  of  write  off  o  <lialc  cxtcn.sion  to  the  Slave  FulLs  !  of  $45,000  in  1943  as  compared  with  |  port  shows,  amounted  to  $378,588  as  federal,  state,  locai  and  foreign,  was, 

contingency  reserve  made  for  yc.ir  plant  of  the  civic  hydro  department  i  $56,000  in  1942.  amounted  to  $142,958  I  compared  with  corresponding  figure  provided  for  out  of  1943  consolidated  ' 

before,  net  earnings  for  ycai  under  perc  has  been  lessened  by  word  from  I  against  $244,754  previous  year,  of  $425,818  year  before.  Depreciation  earnings.  This  total  is  after  deduct- , 

review  showed  an  improvement  at  Ottawa  that  "until  the  labor  situa- '  P‘'ofit  and  lass  figures  for  past  2  allowance  wa.s  up  at  $241,115  from  ing  5238,547  representing  United  j 


review  showed  an  improvement  at  Ottawa  that  "until  the  labor  situa-  '  Profit  and  lass  figures  f 
equivalent  of  $1  26  a  share  on  ou  -  tion  in  Canada  clarifies  itself  a  per-  years  are  shown  herewith; 
standing  capital  stock  as  compared  mit  cannot  bo  given  to  do  this  work."  —Year  Mrui 

with  86  cents  a  sliare  in  1942.  j.  o.  Glassco.  manager  of  the  Hydro, 


.$567,989  for  preceding  year.  Income  labor.  J.  W.  Sanger,  chief  engineer,  fees  •• 

tax  reserve  was  nearly  $100,000  lower  should  go  to  Ottawa  to  explain  the  I 
at  $67,500  and  no  appropriation  wa.s  situation  to  the  construction  con- 1 


herewith;  $201,255  in  1942  statement  but  in-  states  and  Canadian  jiosl-war  ex-! 

— Year  Knd.  Dec.  .".1—8  Come  and  c.p.  taxes  absorbed  $36,600  c-oss  profits  ta.\  credits  for  which  the  j 

1943  1942  less  at  $43,400.  Net  earnings  after  companies  will  receive  government  j 

Tsn.s'w  1  as*  u)H  charges  amounted  to  $61,867  as  com- '  obligations  which  cannot  be  con- j 

'gs’.L’b.'i  3(vr.2,s  pared  with  $107,721  for  1942.  !  verted  into  cash  until  after  the  end' 


made  in  latest  report  for  contingency 
reserve,  write-off  to  which  in  1042 
statement  of  $85,000  was  made.  .Afrcr 


troller. 

Construction  of  the  superstructuie  j 
now,  it  is  stated,  would  enable  the  i 


all  charges  including  income  tax,  Hydro  to  keep  abreast  of  the  in- :  .Vct  nofit .  142,958 


1943 

194: 

% 

$ 

Total  incoirif*  . 

789,  .StW 

i.asi.ioH 

Kxec.  sal . 

oO,52.S 

*Dir.  fees  . 

3..V)0 

f.egial  fees . 

7,437 

3. 80S 

Orel,  depreciation... 

W.374 

Pi  1, 0.80 

.'Spec,  depreciation.. 

110.440 

uin,.37c 

Sundry  loss  . 

1 .96-' 

I.IC” 

Taxes  . 

31. ',.000 

.•>84.,S-.*7 

Cont.  res . 

100,001) 

1  000 

Net  Profit . 

14'J,958 

•-’44,754 

PRtSlS®! 


Dividends  paid  last  year  on  th3 1  of  the  war. 


per  share  on  42,596  shares  outstand- 


No  Tax  Decision- 


bond  interest  of  $38,836  and  depre-  creasing  demands  for  power.”  It 


elation  of  $171,934.  net  earnings  for  be  some  time  after  the  super- 

last  year  of  $100,722  compared  with  s-fucture  ha.s  been  built  before  units 
$68,811  reported  for  1942.  be  installed. 

Balance  sheet  reveals  a  healthv 


Working  Capital  Gain 

Balance  sheet  shows  a  healthy  im¬ 
provement  in  net  working  capital 


Ing  compared  with  dividends  of  $2.50  Phis  total  amount  for  1943  repres- 1 
per  share  in  1942.  The  dividend  was  little  change  from  the  $26,194.- j 

reduced  to  25  cents  quarterly  in  the  provided  taxes  m  1942.  The  , 

amouot  provided  each  yedr  was  i 
second  quarter  Earned  surplus  now  to  $14.36  on  each  share  i 

stands  at  $162,156  compared  with 

of  outstanding  common  stock. 


$158,646. 

Balance  sheet  shows  current  assets 


Taxes  based  only  on  income  (after 
deducting  the  postwar  excess  pro- 


improvement  in  working  capital  dur- 


ADDING  TO  I'.APER  .MILL 


during  year,  a  sharp  reduction  in  current  liabilities  a.c  credit)  absorbed  over  72% 

bank  loans,  and  a  moderate  saiu  of  the  consolidated  balanc-e  of  earn- 

in  cash  and  Dominion  government '  $l,0o4,ll2  agamst  $1,103,193  I  ine.s!  after  all  charEre.a  excent.  such 


,  ^  ^  ‘  of  the  consolidated  balance  of  earn- 

1  of  $l,0o4,l^  against  $1,103,193.  jjjgg  after  all  charges  except  such 
Andrew  S.  Tail,  president,  in  pre-  taxes  as  against  a  corresponding 


Toole,  Poet  &  Co. 


I  Kennri  'I'he  DrvHen  Paner  Gn  bond  holdings.  Current  asscts  sliow  -anuicu  o.  Jan,  presiaeni.,  in  pie-  taxes  as  against  a  corresponding  I  —  -■  -  ■■■  . . — 

Limkeratl)rvden  is  fxoeSing  ^  reduction  of  over  $1,320,000  at  $4.-  the  report  states  that  during  figure  of  over  73%  in  1942. 

nrox  mmelv  half  a  "'hile  current  liabilities  are  j^ar  production  represented  or-  no  finad  approval  of  the  tentative  850,441  accrued  in  1943  is  fully  cov- 

thirsumm^  iT additions  aLiaUonr  $1-875,000  at  $3,241,455.  Net  equipment  on  which  the  settlement  of  Canadian  income  taxes  ered  by  holdings  of  tax  anticipation 

1,1  working  canital  accordingly,  in-  ratio  of  profit  was  considerably  below  for  the  years  1934-1940  arrived  at  in  certificates.  | 


LIMITED 

FINANCIAL  AGENTS 

Appraisers  ond  Valuators 
Estates  Monaged 

CALGARY  CANADA 


and  rebuilding  to  Us  pTnt  inc'uding  "-orking  capital,  accordingly,  in-  w^  considerably  below  for  the  years  1934-1940  arrived  at  in  certificates. 

th“  rebui’ding  of  th»  recovery  loom^  I  creased  by  over  $550,000  to  $1,686,070.  f.  peace-time  rate.  He  states  1942  has  as  yet  been  received  and  Cash  of  $11,850,190  held  by  U.S. 

The  structural  stoerwili  come  from  Cash  and  government  bond  hold-  ‘hat  volume  of  .s^s  or  shipments  discussions  affecting  these  years  and  companies  in  current  account  i.s  not 

firms  in vWinnipeg  the  brick  for  the  ings  totalled  $530,000  as  compared  was  seven  per  cent  below  1942  volume,  subsequent  years  are  now  proceeding  e.xcessive  in  view  of  the  uncertain- 

walls  frSm  Cooksville,  Ont..  and  the  with  $508,757  at  end  of  1942  while  aue  prmcipally  to  changes  m  pro-  with  the  Canadian  authorities.  ties  of  tne  war  and  postwar  periods; 

machinery,  etc.,  from  firms  in  the  bank  loans  and  accounts  payable,  auction  metliods  and  new  deve.op-  Total  current  assets  amounted  to  in  fact,  if  the  company  is  to  be  coy- 

Ea.st  and  U.  S.  Work  will  commence  in  the  aggregate,  showed  a.  reduction  during  1^43.  $79,120,261  comj>ared  to  current  lia-  ered  against  roreseeable  expendi- 

las  soon  as  warm  weather  sets  in.  of  approximately  $2  million  from  end  unfilled  orders  at  the  bilities  of  $14,595,986.  Net  workuig  turos,  excluding  the  effect  of  pos- 

end  of  the  year  assures  a  high  pro-  capital  totalled  $64,524,275,  an  in-  siblc  inflation,  it  should  increase  its 

-  ■  -  .  -  ■  .  ,  ....  . i  ,  ■  duMion^rate,  during  1944.  crease  of  $7,536,636  during  1943,  of  U.S.  cash  balances. 

i,,f  - -  which  55,522,924  represented  in-  Caiiadian  and  other  foreign  sub- 


these  assets  to  replace  inventorie*, 
catch  up  with  deferred  plant  expen¬ 
ditures,  and  otherwise  restore  these 
companies  to  a  healthy  peacetime 
condition. 


QUEBEC  POWER  OUTPUT 


of  approximately  $2  million  from  end 


\  I 


POWER  SITUATION 
IN  EAST  SERIOUS 


crease  of  $7,536,636  during  1943,  of  U.S.  cash  balances, 
which  55,522,924  represented  in-  Caiiadian  and  other  foreign  sub¬ 
creases  in  the  net  working  capital  [  sidles  held  .$8,401,954  of  cash  and 
of  Cauiadian  and  other  foreign  sub-  512,599,691  of  short  term  treasury 
sidiaries.  U.S.  federal  income  and  bills.  It  is  estimated  that  it  will  be 
excess  profits  tax  liability  of  $20,-  necessary  to  use  the  major  part  of 


Quebec.  —  In  the  first  two  months 
of  the  year  the  central  electric  sta¬ 
tions  of  Quebec  Province  generated 
nearly  two  billion  kilowatt  hours  of 
power.  The  monthly  federal  report 
shows  a  pr(xluction  of  1,928,651,000 
kw.h.,  compared  with  1,653.989.000 
kw.h.,  in  January-February  of  1943. 


Controller  Symington  Says  Re¬ 
serves  Low  in  Areas  of 
Heavy  Production 


When 


BIG  NEWS 


M  II  El  ffff  W  breaks  .  •  • 

Please  don’t  rush  to  the  telephone 


It's  a  nuliiral  iiiqiulsc  to  iTacIi  I'or 
llic  Iclcplionc  to  |ta!ss  the  word  along 
—  to  “talk  it  over”  with  somebody. 

Bui  if  we  all  did  that,  telephone 
serviec  would  be  disrupted — lied  up. 

Public  scrvieese,si5cnlial  to  our  bcallli 
and  safely  depend  on  the  telephone. 
Every  minute  of  the  day,  messages 
of  urgent  importance  are  going 
through  and  should  not  he  delayed. 


I  Low  water  reserves,  aggravated  by 
a  subnormal  spring  runoff  m  the 
I  heavy  power  production  areas  of 
I  Eastern  Canada,  has  eliminated  any 
possibility  consumption  controls  wiil 
be  relaxed  this  summer  again,  ac¬ 
cording  to  H.  J.  SjTnington,  K.C., 
power  controller. 

Quebec  power  areas,  from  Sliip- 
sliaw  development  in  the  east  to  the 
Gatineau,  Maclarcn  and  Beauhar- 
nois  properties  in  the  west,  which 
supply  large  blocks  of  power  for  cen¬ 
tral  and  Eastern  Ontario,  had  not 
gone  into,  a  winter  for  many  years 
with  so  low  a  water  reserve,  Mr.  Sym¬ 
ington  said.  The  power  situation  in 
Ontario  is  still  acute,  he  points  out, 
and  the  Ontario  Hydro-Power  Com¬ 
mission  recently  cut  inten'uptible 
power  in  order  to  maintain  primary 
loads  needed  by  war  plants. 

Ontario  may  obtain  an  additional 
600,000  kilowatt  hours  of  energy 
from  Niagara  to  relieve  pressure  of 
power  demands,  if  restrictions  which 
now  exist  are  lifted,  it  was  repor'.ed 
in  Toronto. 


Xlfcl  someone  say  Ikis  is 
a  man^s  war  ^ 


What  about  the  women  here  on  the  home 
front.’  They’re  doing  men’s  jobs  in  hundreds  of 
great  war  plants,  working  long  hours  in 
stores  and  offices,  driving  buses  and  running  street 
cars,  giving  their  time  and  toil  to  many 
war-vital  purposes  . . .  They  are  saving  men's  lives 
and  speeding  Victory.  This  is  everybody's  war  1 


Ulca.se  irse  your  telephone  for  essen¬ 
tial  calls  only  .  .  .  especially  when 
hiji  news  ‘'breaks”. 


I  February  E^ariiiugs  Gain 

Jamaica  Public  Service 


All  those  bookkeeping  girls  behind  the  scenes 
are  doing  essential  work,  too — and  doing  it  well. 
In  many  offices,  National  Typewriting- Book¬ 
keeping  Machines  help  them  speed  the  day’s 
work  and  save  precious  hours.  These  machines 
are  fast,  efficient,  easy  to  operate  . . .  they  can  be 
transferred  from  one  accounting  job  to  another 
in  a  matter  of  seconds  .  .  .  even  inexperienced 
girls  find  the  standard  adding  machine  and 
typewriter  keyboards  simple  and  easy  to  operate. 
All  National  products  and  systems  play  vital 
roles  in  the  war  effort. 


In  the  critical  months  aheadf 
recurrent  rumours  may  tempt  you 
to  telephone  newspapers,  radio 
sla  lions,  friends.  Please  don’t  do  it. 
Until  the  last  shot  is  fired,  and  even 
after,  telephone  lines  will  have  a 
heavy  load  to  carry.  Help  to  keep 


them  clear  for  vital  messages. 


I  Jamaica  Public  Service  Ltd.  and 
subsidiaries  report  a  substantial  gain 
in  operating  revenues  and  a  moder¬ 
ate  improvement  in  net  income  for 
month  of  February  as  compared  with 
corresponding  month  of  last  j’car. 

Operating  revenues  for  month 
amounted  to  $125,566  an  increase  of 
over  $21,000  a.*;  compared  with  figures 
for  February  1943.  Net  income  was 
$5,800  greater  at  $22,892. 

For  12  months  to  February  291  h, 
1944  operating  revenues  totalled  ■  $1.- 
443,729.  an  increase  of  about  $100,000 
as  compared  with  preceding  12 
months,  while  net  income  showed  a 
gain  of  $15,000  at  $271,432.  Compare - 
tive  figures  for  February  and  for  13 


months  follow; 

1914 

1943 

February 

$  ■ 

$ 

Op.  revenues 

125,566 

104.529 

xOross  inc. 

31,052 

25.745 

Net  income' 

22,892 

17.093 

12  mos.  end.  Feb. 

$ 

$ 

Op.  revenues  . 

1.443.729  1.347,218 

xGross  inc . 

373,686 

360.621 

Net  income  . 

271,432 

256,688 

X  After  resv.  accrual 
Earnings  have  been  converted  from 
pound  sterling  at  the  rate  of  $4.82  2-3 
to  the  pound. 


Swving  Canada  by  Saving  Timm,  This  is  one  of  many 
mechanized  systems  built  by  National  to  speed  record-keeping, 
protect  money  and  save  vital  hours'— for  business,  industry,! 
government  and  the  public.  National  Accounting-Bookkeep-^ 
ing  Machines  can  be  obtained  through  priorities. 


N.  B.  MINE  OUTPUT 

Fredericton.  —  New  Brunswick 
produced  .7%  of  Canada’s  minerals 
last  year,  the  total  value  being  $3.- 
703,275,  compared  with  $3,609,158  the 
previous  year.  Non-metalllcs  made 
up  the  bulk  of  sales,  with  coal  at 
$1,672,505;  natural  gas  $324,280;  gyp¬ 
sum  $395,505;  crude  petroleum  ^5,- 
120  and  peat  moss  $23,400.  Iron  ore 
was  the  only  metal  mined,  143,062 
lore?  worth  $579, 99<). 


PUT  VICTORY  FIRST 

Help  shorten  the  war  and  bring  the 
beys  home  sooner.  Buy  Victory 
Bends  to  the  limit. 


O/fStional 


CASH  MOfSrCftS  •  ACGOUMTIMHOOItKEmMm  MACMItS 
641  Creig  Street  West;  Mentroel  —  LAncetter  820141 


The  National  Cash  Register  Company 


or  CANADA  IIMITID 


I. 


rniu  rixNAXNuiAij  AriuLi  14,  1944. 


TOWERS  POINTS  I 
BIG  SCALE  WAR 
M0NE.Y  DEMANDS 

Says  Expenditures  of  Ottawa 
for  War  Purposes  to  Average 
i  $100  Million  a  Week 

•  i  _ _ 

if  PLEA  FOR  LOAN 

Hamilton,  —  Dominion  wnr  ex¬ 
penditures  in  the  next  12  months 
will  average  about  $100,000,000  a 
week  stated  Graham  Towers,  gov¬ 
ernor  of  the  Bank  of  Canada  and 
general  chairman  of  the  National 
War  Finance  Committee  in  a  recent 
address  here.  He  said  that  $8,000,000 
a  week  was  required  to  keep  up  the 
navj’,  $30,000,000  weekly  '\vafi  needed 
to  maintain  the  army  end  $21,000,- 
000  every  seven  days  was  spent  to 
keep  the  R.C.A.F.  flyiirg.  War  mat¬ 
erial  production  costs  would  come  to 
about  $40,000,000  per  week. 

Mr.  Towers  said  'that  the  funds 
secured  in  the  forthcoming  Sixth 
Victory  Loan  would  only  go  a  short 
rvay  in  covering  these  expenditures. 
Nevertheless  he  said  it  w'os  imperat¬ 
ive  that  Canadians  make  the  loan 
a  success.  Ho  iiointcd  •  out  that  the 
aggregate  irreome  is  now  at  a  higher 
level  than  in  1943  and  that  savings 
deposit.s  have  increased  by  $329,000,- 
000  within  the  past  12  months. 

It  was  expected.  Mr.  Towers  stated 
that  individual  subscriptions  will 
j-each  $525,000,000  of  the  $1,200,000,- 
000  objective.  In  the  last  loan  cam¬ 
paign  3,000,000  individuals  subscrib¬ 
ed  a  total  of  $602,000,000. 

In  this  con.necticii  Mr.  Towers 
>aid,  ‘  This  time  I  have  every  hope 
they  will  do  even  better.  It  is  true 
that  the  Canadian  people  as  a  whole, 
have  the  income  and  haw  the  money. 
To  make  the  loaji  a  success  hovvever, 
millions  of  t)eoplo  have  to  buy  bonds, 
because  the  incomes  and  the  money 
are  very  widely  distributed. 

“It  is  estimated  that  more  than 
SO  i)cr  cent  of  the  entire  national 
income  goes  to  those  who  earn  less 
than  $3,000  a  year.  To  achieve  a  suc¬ 
cessful  loan,  w'e  want  still  more  buy¬ 
ers  and  we  want  to  inci'ease  the  av¬ 
erage  amount  bought.  It  wUl  take 
real  self-denial  on  the  part  of  the 
Canadian  people  to  make  this  pos¬ 
sible. 

“But  if  enough  individuals  do  not 
give  their  full  and  loyal  support  a 
chain  of  drcumstanccs  will  be  set 
up  that  can  bring  down  the  whole 
economic  structure. 

Inflation  Battle  Not  Won 
“For  that  very  reason  ewry  single 
Canadian,  whether  in  the  armed 
forces  —  and  they  respond  in  their 
hundreds  of  thousands  and  set  a 
great  example— in  our  factories  and 
offices  or  in  our  farms  is  asked  to 
play  his  or  her  part  to  the  full.” 

Drawing  attention  to  the  fact  that 
victory  loans  were  one  of  the  means 
irscd  to  combat  inflation,  Mr.  Towers 
wanicd,  “The  battle  is  not  won  until 
wartime  shortages  have  disappeared. 
No  success  achieved  so  far  in  keep¬ 
ing  down  the  cost  of  living— and  I 
believe  our  success  is  greater  than 
that  of  any  other  country — should  lull 
ns  into  the  belief  that  relaxation  is 
possible.’' 

Mr.  Towers  was  of  the  opinion 
that  money  invested  in  war  bonds 
and  savings  certificates  would  not 
necessarily  be  spent  in  the  imme-  ; 
ciiate  post-W3r  years  when  new  con-  ' 
sumer  goods  were  again  available.  . 
He  said;  “Some  people  out  of  choice  ■ 
or  necessity,  will  use  savings  to  fin¬ 
ance  part  of  their  living  expenses. 
But  I  certainly  do  not  expect  a  great 
flood  of  savings  to  be  used  for  these 
purposes  in  the  immediate  post-war 
years. 

“Once  pc(^>lc  have  acquired  a  sav-  j 
ings  habit,  and  accumulated  some- ! 
thing  in  the  form  of  a  reserve,  tliey  ■ 
do  not  dissipate  that  i-eservc  if  they  ; 
can  possibly  avoid  doing  so.  However 
fSuppose  that  I  am  wrong.  Suppose 
that  a  considerable  number  of  people 
do  want  to  get  cash  for  their  savings 
in  the  form  of  bonds  and  certificates. 
We  have  the  machinci-y  to  deal  with  | 
any  situation  of  this  kind  which  may 
develop — and  deal  with  it  in  a  way 
which  will  avoid  serious  upsets  or 
dlstui'bance  —  in  a  way  which  will 
keep  faith  with  the  millions  of  smaJl 
investors  who  are  supporting  the 
savings  program  during  the  wai’ 
years,’’  ho  concluded. 

$100  MILLION  OF  C.O.D.’s 

Ottawa.  —  Announcement  was 
made  this  week  of  an  issue  of  Domi¬ 
nion  of  Canada  deposit  certificates  ' 
amounting  to'  $100.000DOO,  dated 
April  11,  1944,  due  October  10,  1944, 
sold  to  the  chartered  banks  at  par. 
The  certificates  will  bear  interest  at 
the  rate  of  vi  of  one  per  cent  per 
annum. 

This  issue  does  not  represent  new 
each  as  a  similar  amount  of  certifi¬ 
cates  bearing  the  same  rate  of  in¬ 
terest  mature  on  April  11  said  the 
ennouncement. 


Cash  Income  of  Prairie 
Farmers  Up  55% 

Winnipeg.  —  According  t” 
figures  recently  released  by  the 
W.  Sanford  Evans  Statistical 
Service,  cash  income  of  farm¬ 
ers  in  Manitoba.  Saskatchewan 
and  Alberta  for  the  eight 
months  of  the  crop  year  ending 
March  31st  from  wheat,  other 
grains,  livestock  and  butterfat 
only,  shows  an  Increase  of  over 
$178,000,000.  'Th's  is  an  increase 
over  the  corresponding  eight 
■months  of  over  55%.  It  repre¬ 
sents  an  average  increase  per 
farm  of  approximately  $600. 

HALIFAX’S  NEW 
FINANCIM  SET-UP 

In  Accord  With  Recommenda¬ 
tions  of  Dominion  Officials 
and  Auditors. 

Special  Correspondenc* 

Halifax— With  but  a  few  changes,  a 
Bill  to  reorganize  the  city’s  financial 
structure,  in  accordance  with  recom¬ 
mendations  of  the  Dominion  Bureau 
of  Statistics  officials  and  the  audi¬ 
tors  of  tlie  city,  was  passed  in  the 
provincial  legislature. 

Among  the  changes  it  will  effect 
are:  Having  the  civic  fiscal  year  co¬ 
incide  with  the  calendar  .vear;  con¬ 
solidation  of  sinking  funds  in  a  cen¬ 
tral  fund  on  an  actuarial  basis;  the 
creation  of  a  civic  post-war  rehabili¬ 
tation  fund  the  first  payments  to 
which  would  be  made  from  a  four 
months’  tax  .surplus  resulting  from 
tire  change  of  the  fiscal  year  and 
from  April  30,  1945,  to  December  31, 
1944;  the  securing  of  additional  land 
as  public  recreational  sites;  salaries 
up  to  $5,000  for  the  mayor,  who  now 
received  $3,000,  and  $1,200  to  the 
deputy  mayor  who  now  gets  $200; 
payments  of  honorariums  of  $1,000 
and  $500,  respectively,  to  the  mayor 
and  deputy  mayor  for  special  ser¬ 
vices  dui'ing  the  year;  extension  of  a 
mayor’s  tenure  of  office  beyond  throe 
years;  making  the  city  collector  equal 
to  a  department  head  and  removing 
him  from  the  supervision  of  the  fin¬ 
ance  commissioner;  permission  to 
pay  off  $660,000  in  permanent  stock 
because  of  “lack  of  a  concrete  pro¬ 
posal  as  to  terms.” 

Wood  Shortage  May 

Close  Quebec  Plauts 

Quebec. — A  lack  of  pulp  wood  may 
involve  shut  down  of  some  mills  in 
this  area,  it  is  stated  here.  E.  M. 
Little,  general  manager  of  Anglo 
Canadian  Paper  Company  in  a  state¬ 
ment  said:  “There  is  a  real  wood- 
shortage  and  'there  is  a  possibility 
that  we  will  be  obliged  to  close 
within  a  few  days.”  Just  how  long 
the  forthcoming  stoppage  would  bo 
for,  Mr.  Little  was  unable  to  say. 
His  statement  was  iasued  after  ru¬ 
mors  had  circulated  that  the  plant 
would  close  down  at  the  week-end. 
It  is  reported  that  bauot  800  men 
would  be  affected. 

N.  S.  rOH'ER  OUTPUT  UP 

Halifax.  —  Central  electric  sta¬ 
tions  of  Nova  Scotia  generated  94.- 
717,000  kilowatt  hours  of  power  in 
January  and  February,  compared 
with  88,809.000  kw.h.  in  the  similar 
period  of  last  year.  I 


FOUNDATION  CO. 
PROFITS  LOWER 
DIFFI«  YEAR 

Net  For  1943  Just  Covers 
Dividend  Requirements  At 
Equivalent  $1.44  a  Share 

$2.06  YEAR  BEFORE 

Annual  report  of  The  Foundation 
Co.  of  Canada  Ltd.  for  year  ended 
December  31st,  1943  covers  a  period 
of  active  operations,  but  one  marked 
by  increased  overhead  charges  as 
business  volume  fell  off  during  year 
and  by  a  narrow  margin  of  profit 
on  business  effected. 

Operating  profits  and  net  earnings 
as  a  consequence  of  foregoing  oper¬ 
ating  factors,  both  showed  a  con¬ 
traction  from  previous  year’s  levels, 
former  being  shown  on  report  more 
tlian  $120,000  lower,  at  $815,212  and 
latter  down  $52,415  at  $122,137.  Net 
after  charges  for  year  under  loviow 
was  equal  to  $1.44  a  share  on  out¬ 
standing  capital  stock  of  comp.iny 
as  compared  with  $2.06  a  share  re¬ 
ported  for  1942. 

Depreciation  allowance  last  year 
w'as  about  $310,000  in  excess  of  that 
written  off  on  1942  rcixirt  while  re¬ 
serve  for  Income  and  excess  profit 
taxes  w'as  down  about  $383,500  at 
$103,986.  Profit,  aird  lass  figures  for 
past  2  years  compare  as  follows: 

— Year  mil.  Ucr.  ."1 — 


I  Sheet.  Net  working  capital  figures  for  1 
!  past  2  years  are  compared  herewith: 

1913  :!tie 

?  $ 

Current  .asset.'  .  ‘J.Otie.I.sn  ."..niii.'e'e.’: 

Current  linbilitif*  l,8j4.7IS  e.o.'jj.lTC 


1942 

$ 

Opni-.  profit  .' . 

9;i(!.K6l 

Other  income  ... 

.  t.dT'J 

(i,.33;i 

Total  ini-omo  ... 

.  SKI. '.’St 

!n:i,2')i 

ICxee.  salaries!.... 

.  ICi.O.'iT 

80.357 

Dirci-tor.s'  fee.'  ... 

.  r»,77f; 

tT.t»15 

I.egal  expens'Xs... 

.*.3.3 

Mlsu.  I05.«»  . 

.  7  Jo 

Depreeiation  . 

.  4.S0.6OS 

177.21)!! 

Oi-g.  exp.  w.o.  ... 

Amortization  . 

4, .’4)1) 

Jlln.  int.  iliv . 

.  *JsO 

Taxc.s  . 

487, 4ia 

Net  profit  .... 

.  li'-M-l" 

]7t,.V.-2 

Dividends  . 

,  IIS, 440 

131,130 

Ssurplus  . 

.  :!,li97 

4.7,422 

rrev.  siurplus  ... 

..  t.tOS.TO!) 

1,232.741 

Totals  . 

.  1,R'7,40(5 

J, 276, ten 

JJednet. 

xTran.sfer  . 

,  I'O.  0(10 

l*rrmium  . 

.  ’J.OOO 

.  110.511 

Surplus,  c.f . 

J, ’.'05,803 

1,276.160 

■f  As  ailjustcd. 

X  Tran.sferrcd  to  capital  .'urplu.'  — 

.  attributeil  valuo  oC  preferred  stork 
of  a,  .subsidiary  company,  purchased, 
redeemed  and  cancelled  ($2,000  de¬ 
duction  is  premium  thereon). 

Working  Capital  Up 

In  balance  sheet  net  w'orking  capi¬ 
tal  shows  a  moderate  Improvement 
but  cash  assets  show  a  contraction 
and  bank  loans  an  increase.  Current 
assets  declined  about  $85,000  during 
year  and  stood  at  $2,962,480  while 
current  liabilities  are  shown  about 
$200,000  lower  than  at  end '  of  1942  I 
at  $1,854,718.  Net  working  capital,  ac¬ 
cordingly  Improved  by- about  $115,000 
and  was  indicated  at  $1,107,762.  j 
Cash  is  shown  down  at  $795,336 
from  $1,461,020  on  previous  balance 
sheet  while  government  bonds  are  up 
about  $200,000  at  $436,818.  Receivables 
show  an  increase  of  nearly  $400,000 
to  $1,499,367.  Among  liabilities,  pay¬ 
ables  are  more  than  $270,000  lower 
at  $1,250,876  and  tax  provision  is 
down  over  $275,000  at  $74,232.  Bank 
loans,  on  other  hand,  are  up  at  $500,- 
000  from  $150,000  on  1942  balance  j 


Working  capital  ..  1,107, 7(V_’  993,001 

Profit  Margin  Meagre 

Report  of  directors  points  out  that 
a  number  of  important  projects  were 
completed  by  the  company's  con¬ 
struction  department,  including,  in 
particular,  the  Shipshaw  develop¬ 
ment;  considerable  construction  work 
in  a  Canadian  naval  dockyard;  and 
further  work  in  the  way  of  terminal 
facilities  on  the  Atlantic  Seaboard. 
Profits  in  the  construction  industry 
have  been  meagre,  however,  the  ve- 
port  states,  due,  doubtless  in  part  to 
increased  competition  following  a 
falling-off  in  new  bu.siness  available 
and  also  to  increased  overhead  re¬ 
sulting  from  the  necessary  wartime 
controls  of  labor  and  materials.  Size¬ 
able  business  was  secured  in  marine 
salvage,  the  Halifax  docking  depart¬ 
ment,  shipbuilding,  shipbuilding  ut 
Pictou  and  ship  repairs. 

Dealing  with  general  situation  in 
the  construction  industry,  the  repoj-t 
notes  that  “It  is  the  general  feeling 
that  the  year  1943  vvitncs.'ed  the  vir¬ 
tual  completion  of  Canada's  exten- 
sfve  wartime  construction  program 
and  the  transition  from  building  to 
operation.” 

W.  KOOTENAY  POW. 
EARNING  LOWER 

Annual  report  of  West  Kootenay 
Power  and  Light  Co.  Limllcd,  issued 
in  conjunction  with  that  of  parent 
organization.  Consolidated  Sme’ters’. 
shows  operating  revenues  for  year 
1943  of  $4,392,369  moderately  lower 
than  1942  figure  of  $4,707,487.  De¬ 
crease  in  revenues  is  explained  in  the 
directors’  report  as  due  chiefly  to  a 
prolonged  high-water  period  which 
cut  down  the  operating  head  of  all 
the  company’s  plants  and  to  the  fact 
that  several  of  the  company’s  cus- 
tomei-s  were  operating  with  reduced 
labor  supply.  Net  profit  at  $1,340,- 
081  was  down  $180,000  as  compared 
with  preceding  year. 

During  the  year  the  $5,.505.000 
balance  of  the  4%  bond.s  was  retired 
and,  in  addition,  the  amount  of  .3'’i  % 
bonds  outstanding  was  reduced  from 
$1,960,000  to,. $1,892,000.  or  .a  total 
debt  retirement  of  $5,57.3,(XK).  Earned 
surplus  stands  at  $6,771,000  as 
against  $5,923,000  a  year  ago. 


MONT.  TRAMWAYS  ' ...  Notice  Of  Call  And  Redemption  To  Holders  Of 

EARNINGS  LOWER  “olf 

IN  RECORD  YEAR  ^  ’I.\KE  NOTICE  that  the  City  of  Brandon  hereby  calls- for  redemption 

!  and  intends  to  redeem 

_  All  I'iCr  debentures  issued  by  it  dated  the  First  day  of 

Wide  Increase  In  Operating  January  lOtl,  maturing  the  First  day  of  January,  1966. 

Expenses  More  Than  Offsets  |  inclusive,  and 

I  L\  1001  to  B.\  1014,  both  inclusive. 

Gain  in  Revenues.  .  ..u  . 

,  .DM  siK  l)  call  for  rcdc:nption  is  in  accordance  with  the  terms  of  the  sail 
I  debentures. 

EARNED  .S2.87  SHARK  j  'i'iic  .said  delicnturcs  arc  redeemable  and  will  be  redeemed  at  face 

-  j  v  ulue  and  accrued  interest  on  interest  due  date 

Annual  report  of  Montreal  'I’ram-  I  JUNE  30,  1914 

w-ays  Co.  for  year  ended  Decemb:  :’ |  ^‘’I'o'ving  places: 

31st.  1943  records  a  jicricd  of  pe.ak  i  I.N’  THE  PROVINCE  OF  MANITOBA:  At  the  main  office  Imperial  Bank 

traffic  and  .shows,  aceordingly.  a  !  of  Canada  in  the  Cities  of  Brandon  and  Winnipeg, 

large  scale  expansion  in  c.icia’.in.s  '  i.\  i  iiE  PROVINCE  OF  BRi  riSll  COLUMBIA;  at  the  main  office  of 

revenue^ as  compared  with  preecdii;:;  j  Imperial  Btink  of  Canada  in  the  City  of  Vancouver, 

Sed 

the  year  and.  as  a  result,  net  cau>  i  . 

ings  after  all  charges  were  .sii-ii-dv  I  i’ROVINCE  OF  QUEBEC:  At  the  ma;n  office  of  the  InRicrial 

lower  than  for  1942  bciii"  coii.p'tn  I  Canada  in  the  City  of  .Montreal, 


Wide  Increase  In  Operating 
Expenses  More  Than  Offsets  j 
Gain  in  Revenues. 

-  j 

EARNED  .82.87  SHARK  j 

Annual  report  of  Montreal  'I’ram- 1 


traffic  and  .shows,  aceordingly. 
large  scale  expansion  in  c,)cra;:! 
revenues  as  compared  with  prceediv 


ings  after  all  charges  were  .sliarply 
lower  than  for  1942  being  equal  to 


only  $2.87  a  share  on  70.000  shares  ‘•■s  provided  in  the  said  debentures. 


of  capital  stock  outstanding  as  com-  AND  FUR'l'HER  TAKE  NOTICE  that  funds  required  for  redemption  of 
pared  with  $7. .35  a  sliare.  the  said  debentures  will  be  available  at  the  time  and  places  mentioned 

Passenger  traffic  during  year  un-  above. 

dcr  review  showed  a  gain  of  10.95  ;)cr  AND  FURTHER  TAKE  NO'TICE  that  all  intcre.n  wi'l  cease  to  accrue 
cent  over  preceding  year  and  gross  nn  or  in  le.spect  to  the  said  debenture..?  after  the  date  .set  for  redemption, 
operating  revenues  were  up  at  $21  -  June  3(J,  1911  and  all  said  debentures  slrall  liccomc  due  and  pavabic  June 
881.165  from  $19,828,359.  Tramvv.iy.s  ,30.  1941. 

tr«n  030  3'e 51'0«'‘J00  dated  .at  the  City  of  Brandon  in  the  Province  of  Manitoba,  (his  Fi'*’’ 
to  $13,032, 3.o2  while  autobus  revenues  dav  of  -Xpri'  1941 
increased  about  $345,000  to  $3,848,812.  ‘  . 

However,  tramways  operating  cx-  SICNED  ON  BEHALF  OF  THE  CITY  OF  BRANDON; 
pen-ses  were  more  than  $2.5  million  L.  H.  McDORMAX,  F.  FOSTER, 

greater  than  in  1942  at  $9,392,810  51ayor,  Acting  Treasurer 

while  autobus  operating  expen.tes  ^  .  w  „  .  HARwnnn 

were  up  over  $62.5,000  at  $3,007,567.  rierU  ’ 

Tramways  maintenance  and  renewals  ‘  P  • 

were  up  .'lightly  at  $3,370,261  and  - - - —  -  - - — - - -  -  - - - 

at  l578,23rMiscXiS^  ance  with  the  terms  of  the  Scheme  real  Tramways  Commission  by  reso- 

snrhp-i  siimnn  n-i-M-o  oi  sK.ai;  d03  Arrangement.  Holdings  of  the  lution  ordered  the  company  to  pay 

city  rental  was  down  (it  $f00  00^from  "siVsofa 

$669,017.  Addition  of  other  income. 

up  slightly  at  $75,239,  left  net  incom:  Embarrassing  Shortages  the  sum  of  $1,000,000  on  account  of 

applicable  to  fixed  charges  nvorc  Di.scussing  the  year’s  results,  presi-  arrears  of  City  Rentals,  but  only  If 


day  of  April,  191 1. 

SIG.N’ED  ON  BEHALF  OF  THE  CITY  OF  BRA.NDON; 

L.  H.  McDORMAX,  F.  FOSTER. 

Mayor.  Acting  Treasurer. 

G.  A.  HALL,  O.  L.  HARWOOD, 

City  Clerk.  Supervisor. 


ance  with  I'le  terms  of  the  Scheme  real  Tramways  Commission  by  reso- 
of  Arrangement.  Holdings  of  the  lution  ordered  the  company  to  pay 


$669,017.  Addition  of  other  income, 
up  slightly  at  $75,239,  left  net  income 
applicable  to  fixed  charges  nvorc 


than  $1  million  lower  at  $3.9!1,156  dent  R.  N.  Watt  says  in  re;K>rt: 


the  sum  of  $1,000,000  on  account  of 
arrears  of  City  Rentals,  but  only  If 
and  when  the  Commissioner  of  In- 


cqual  to  1.7  times  interest  and  ex-  ’  The  results  are  notable  in  view  of  I  ruled  t’aat  such  a  payment 

ch.ange  requirements  on  fundcvd  debt,  the  f.ict  that  the  operation  of  the  j  be  allowed  as  a  deductible  ex¬ 

pense  for  that  year.  The  provision  for 


the  f.’.ct  that  the  operation  of  the 
Deduction  of  bond  interest  and  ex-  system  was  carried  on  with  only  a  lo*'  tnat  year,  me  provision  tor 

change,  amortization  and  income  a:id  sliglit  increase  in  rolling  stock  and  income  and  cxces.s  'profits  taxes 
e.p.  taxes — latter  down  $1.1  million  with  an  embarra.ssing  shortage  of  thown  on  the  balance  sheet  is  ae- 
from  previous  year  at  $334,870- de-  materials  for  essential  repairs.  The  cordingly  subject  to  final  determin- 
prcciation  $300,000  higher  at  $300,000,  operating  expen.ses  for  1943  show  a;r  ti'-ion  by  the  income  tax  au-horitk-s. 
and  other  write-offs  left  net  earn-  in.-rca-'t'  of  $3,072,902  over  those  of  "  ~ 

ing.s  down  at  $201,189  from  $514,619  m  1942.  The  difference  is  due  in  large  EASY  WASHING  M.4CHINE 

1943.  part  to  a:i  increase  cf  2,385.928  in  - 

Balance  sheet  shows  cash  and  gov-  the  number  of  miles  operated  and  Toronto  —  Easy  Wa.shing  Machine 
ernment  bonds  aggregating  S4,315,')00  other  increases  in  wages  and  cost  of  Co..  Ltd.,  has  advised  the  Toronto 

up  from  figure  on  1942  balance  .'iieet  materials.  Stock  Exchange  that  in  March  im 

of  $3,874,000,  wliilc  net  working  capi-  In  connection  with  the  company’s  additional  32  shares  of  preferred 
tal  at  $3,357,000  is  down  from  $3,-  tax  position,  the  auditor’s  report  stock  were  purchased  for  cahcella- 
487,000.  During  the  year,  funded  debt  points  out:  tion,  reducing  the  number  of  prr- 

was  reduced  by  $700,000  in  accord-  i  “On  January  24,  1944,  the  Mont-  ferred  outs’-anding  to  5,351. 


ing.s  down  at  $201,189  from  $514,619  m  1942.  The  difference 


increase  in  rolling  stock  and  income  and  excess  'profits  taxes 
in  embarra.ssing  shortage  of  on  the  balance  sheet  is  ae- 

ils  for  essential  repairs.  The  cordingly  subject  to  final  determin- 
ng  expen.ses  for  1943  show  a;r  by  the  income  tax  au-horitk-s. 

of  $3,072,902  over  those  of  '  "  ~ 

he  difference  is  due  in  large  EASY  W.4SHING  M.4CHINE 


IN  SPITE  OF  ALL  WAR  HAZARDS 

SASOO^OOO lerrsi^s 

REACHED  YOUR  MEN  OVERSEAS  LAST  YEAR 

T^O  you  remember  the  "Change  of  Address”  form  which  I  in  spite  of  every  war  hazard  you  can  think  of  .  .  .  your  Post 
•L'  you  filled  out  when  you  moved  your  civilian  home.’ After  Ofiicc  and  the  Canadian  Postal  Corps  delivered  31,500,000 


Business  Leadership  Needed  For 
Loan  Success 


WAR  CAUS 
TOR  THRIFT 

When  the  government  wtr^ 
lime  programme  calls  for 
money,  be  prepared.  Be  in 
a  position  to  write  yo^ 
cheque.  Have  a  balance  in 
5our  savings  account  con¬ 
stantly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sysr 
tcmatically. 

2%  on  Savina— Snftif 
>  Dtposit  Boxes  fj  ana  ssp 

—Mortgage  Loaau 

CANADA~ 

PERMANENT 

Mortqaqe  Corporation 

Haad  Offke,  320  a«y  R«  Ttnnla 

90 

Assets  Exceed  $61,000,000 


APART  from  making  it  plain  that  tax  payments  should  not  take  the 
place  of  bond  purchases  during  the  next  few  months,  education  for  the 
purpose  of  stimulating  knowledge  of  war  finance  problems  should  have 
certain  definite  and  positive  aims.  The  moet  positive  aim  of  course  is 
to  make  people  feel  that  they  are  not  buying  bonds  because  they  have 
been  persuaded  to  do  so  in  a  moment  of  patriotic  emotionalism,  but 
rather  that  they  are  grateful  for  having  the  chance  to  do  something  for 
themselves. 

People  who  have  t.o  be  talked  into  putting  aside  some  money  so  that 
the  government  can  pay  its  way  for  anoUier  six  months  arc  not  likely 
to  hold  on  in  spile  of  all  temptations  to  sell  out.  On  the  other  hand, 
people  who  buy  bonds  because  they  have  been  convinced  that  it  is 
primarily  to  their  own  interest  to  do  so  can  be  strengthened  in  their 
conviction  by  skilful  use  of  such  educational  tools  as  are  available  to 
anyone  exercising  any  leadership  at  all. 

The  idea  that  people  should  become  aware  of  their  own  interests 
h'os  not  been  given  nearly  as  wide  a  play  in  Canada  as  it  should  have  had. 
But  that  does  not  mean  that  this  is  not  an  excellent  time  to  start 
emphasising  it.  Invariably  of  course  that  appeal  must  be  tied  up  with 
such  abilities  to  look  ahead  as  the  average  man  or  woman  may  possess. 
In  the  case  of  employees  and  others  whose  economic  security  is  by  no 
means  assiired  bcyonii  all  doubt  an  attempt  must  be  made  now  to  foster 
that  forward  look  that  has  been  discouraged  so  assiduously  in  recent 
years.  Since  every  propagandist  and  his  wife  has  made  it  a  business 
to  promise  total  employment  and  security  it  is  not  to  be  wondered  at 
that  few  people  today  would  still  consider  themselves  solely  respomible 
for  their  own  future.  But  there  is  no^^’  nevertheless  a  bit  of  a  doubt 
creeping  into  all  speculations  about  the  shape  of  things  to  come. 

Realisation  that  there  may  be  hitches  after  all  —  or  at  least  tem¬ 
porary  hitches  —  is  spreading  and  if  it  is  not  possible  to  tie  this  reali.?a- 
tion  in  with  the  loan  oppoals,  then  a  lot  of  us  have  missed  their  calling. 

One  of  the  most  worthwhile  Institutions  which  have  gained  pro- 
minene  in  this  war  arc  the  facilities  through  which  management  and 
labor  can  get  together  on  a  talking  platform.  The  black  board  and  the 
question  box  are  coming  into  good  use  in  almost  all  industrial  and  large 
business  places. 

At  least  one  firm  in  Toronto  has  come  to  the  attention  of  this 
observer  which  is  making  use  of  these  facilities  for  the  sake  of  deter¬ 
mining  the  opinions  and  the  outlook  of  its  staffs.  In  this  instance,  a 
recent  poll  was  made  among  a  few'  thousand  employees  to  determine  the 
approach  of  the  men  to  tne  problems  of  post  war  adjustments,  a.s  far  b.s 
they  personally  were  concerned.  'I’he  results,  which  were  just  what  one 
could  expect  them  to  be,  were  made  the  basis  of  a  study  coursf',  notlilng 
fancy,  where  those  with  some  knowledge  e.xplained  to  tliose  without 
knowledge  what  it  was  all  about. 

The  poll  slKJwed  i-oughly  speaking  that  two  thirds  of  tlie  younger 
members  of  tlie  staff,  men  as  well  as  women  had  little  idea  about  how 
to  meet  their  problems.  The  larger  part  of  these  people  refused  to 
admit  that  there  would  be  any  problems  at  all.  Most  of  tlisni  banked  on 
the  fact  tliat  they  had  unemployment  insurance  to  their  credit  but 
primarily  on  the  haphasard  promise.s  given  that  there  was  a  new  w’orld 
in  the  making.  A  minority  admitted  that  they  would  have  to  fall  bark 
on  a  family,  a  farm  home,  accumulated  savings  or  that  they  intended  to 
proceed  with  their  intc-rrupfed  education. 

Among  the  older  people  there  was  an  increasing  amount  of  reliance 
upon  savings,  a  reliance  w’hich  was  tempered  by  fear  that  45  would  again 
be  ‘  too  old”'  for  jobs  when  llic  young  people  would  stream  back  from 
abroad . 

'riie  pool’s  results  and  the  following  discussion  course,  produced  a  sub¬ 
stantial  amount  of  seriousness,  according  to  our  informant,  and  he 
believes  that  somehow  it  w'ill  bring  out  a  somewhat  greater  emphasis 
upon  saving  among  the  younger  people  employed.  "Frankly,  he  .said, 
there  w  ere  dozen.s  of  chap.s  who  had  nevei-  given  1946  and  1947  a  thought.” 

It  seems  tliat  at  lea.st  a  partial  answer  to  some  of  our  fiscal  problem.s 
could  be  found  in  a  wider  application  of  this  form  of  interrogation  and 
education.  The  average  man  is  still  painfully  aware  of  his  lack  of 
control  where  future  economic  developments  arc  concerned.  Fewer 
people  would  find  it  necessary  to  cash  in  their  bonds,  o-r  expedient  to 
lefUEC  the  purchase  of  new  ones,  if  greater  efforts  were  made  by  those 
who  can  exercise  some  form  of  leadership  towards  stressing  the  insecurities 
of  the  years  ahead.  This  is  distinctly  a  job  which  Management  must 
tackle  in  its  own  interests  just  as  soon  as  it  can  get  around  to  it. 


you  filled  out  when  you  moved  your  civilian  home.’  After 
that  was  filed  at  your  local  Post  Office,  cs  cry  letter  sent  to  your 
old  address  had  to  be  redirected  to  the  new  one,  and  that  went 
on  until  your  correspondents  were  familiar  with  jour  new 
location. 

Probably  you  didn’t  move  very  often,  but  c^ch  time  j  ou 
did,  the  Post  Office  gave  rcdircctory  service.  And  if  you  will 
think  about  that  for  a  moment,  you  will  begin  to  sec  what  a 
stupendous  task  confronts  the  Canadian  Postal  Corps  in  han¬ 
dling  the  military  $iiails,  when  thousands  of  men  arc  being 
moved  almost  daily ! 

Yet,  in  spite  of  the  need  of  tracing  men  from  reinforcement 
units  to  their  locations  on  fighting  fronts  ...  in  spite  of  the 
need  of  tracing  them  through  hospitalization  ...  or  while 
on  leave  .  .  .  when  their  unit  is  moved  ...  in  spite  of  delays 
in  air  mail  service  caused  by  adverse  flying  conditions  ...  of 
delays  in  surface  transportation  caused  by  enemy  action  .  .  . 


in  spite  of  every  war  hazard  you  can  think  of  .  .  .  your  Post 
Office  and  the  Canadian  Postal  Corps  delivered  31,500,000 
letters  to  men  overseas  in  1943! 

It  is  inevitable  that,  in  tracing  meni-who  have  been  moved, 
or  wounded,  some  delays  occur.  It  is  inevitable  that  enemy 
action  holds  up  delivery  in  some  cases.  But  everything  that 
human  ingenuity  and  effort  can  do  to  give  you  a  service  that 
means  speedier  delivery  of  the  letters  your  men  are  tvaitiug 
for,  is  being  u  cll  and  thoroughly  done,  and  ivill  be  done.  New 
methods  of  speeding  mail  deliveries  are  being  put  into  efl'ect, 
new  possibilities  arc  being  studied.  Think  of  your  own  friends 
w  ho  ha\c  been  posted  to  new  locations  overseas,  and  realize 
the  task  of  tracing  them  when  their  mail  arrives  at  their  former 
address ! 

You  can  help  your  Post  Ofltce  and  the  Canadian  Postal 
Corps  to  give  even  better  service  if  you  will  take  a  moment  to 
make  sure  that  your  mail  is  correctly  prepared.  Do  these  simple 
things  .  .  . 


if '  ^  ^ 


C.fiO' 


/.  Always  he  sure  each  letter  or  parcel  (-properly  packed)  is 
jully  and  correctly  addressed. 

2.  Use  light-weight  paper  for  regular  Air  Mail,  or  use  the  Armed 
Forces  Air  Letter  Forms.  Airgraph  letters  take  a  little  longer 
because  they  must  be  processed  in  Canada  _.id  overseas. 

3.  'I'o  men  in  hospital,  mark  your  letter  "In  Hospital”,  if  you  are 
ads  ised  to  this  cfifc'ct. 

4.  Neser  put  into  parcels  perishable  food,  or  any  substance  that 
can  be  damaged  by  e.\tremes  of  temperature. 


c. 


CANADA  POST  OFFICE 

Issued  by  the  authority  of 

HON.  W.  P.  MUIOCK,  K.C.,  M.P.,  POSTMASTER  GENERAL 


FORD  OF  CANADA 
EARNED  $2.02  A 
SHARE  ON  STOCK 


Drought  Chief  Factor  In  BRITISH  COLUMBIA 
Saskatchewan  Farm  Districts  IS  PREPARING  FOR 

Survey  Indicates  IjOw  Prices  Were  Only  a  Minor  Influence  on  PACIFICWAR-ROLE 


Down  from  ?2.22  a  Share  Year  insurance  a  m 

Before  in  Face  of  Gain  in  .s,,ctini  «ot 

Sales  Value.  I  Winnipeg  —  Drought,  causing  fail- 

_  I  uiT  Of  ihe  wlieat  crop,  was  the  factor 

I  rc'rponsiblc  for  Saskatchewan's  cx- 
SIIIFT  IN  OUTPUT  I  prnditure  of  $145,000,000  on  rural  re- 

_  -  I  lipf  during  the  ten-year  period  1930- 

.\nnual  Loporl  of  Ford  Motor  Co, ;  39,  Low  prices  may  have  helped,  but 
,  ,  ,  ,  ,  ,  ■  j  '  some  of  file  municipalities  in  tlic 

of  Canada  Lid  for  .v.-ar  onned  uerthern  and  eastern  parts  of  the 
cembCi-  r.lst  1913  sliows  .sales  fo>' j  province  got  by  with  remarkably  little 
period  at  a  new  li'gli  record.  On  1  relief. 

reduced  income  from  overseas  .sub- 1  hi  nnnual  report  of  tlie  Saskatche- 
sidianrs’ however,  and  inoreased  pm- 1  f  Pf of  agriculLure.  just 

vision  for  income  and  cxeess  profd.s  pnbhshrd.  tliere  i.s  a  map  s  ioiMiig 
ta-;es.  net  earnings  were  moderateiy  j  advances  to  each 

iov.er  tlmn  for  10!9  bring  equal  inl'nnincipahly 

$9.02  .1  .--hare  on  oombined  A  and  H  :  T^or  example,  a  row  of  ha  f  a  doren 
Mirk  cirsianding  as  oompared  wim  :  tminicipalitios  in  northeastern  ba.s- 
'^2  '  2  a  share.  katcii''wan,  some  chiefly  Ukrainian 

M  r  I  .  -  „  ..  ..c  Scandinavian,  and  .some  a  mix- 

prof,  for  past  >^a.  uas^^^q^  of  BritLsh  .mid  German  set'.F- 

\a  n  to  p  ^  .  .  V  t],r3),gh  the  ten  years  witli 

‘  less  thLi  .$.i0.000  or  rcher  per  muni- 

I’l  o  iuiMcm^  hji  toi  l  M,is>  area  and  seme  of  those  municiuall- 

910  for  1941.  I  .southwest,  not 

Dur  ng  tile  vc:u'  tlie  company  ship- _  „  hcavilv  nonulatcd.  relief  advance.s 


Survey  Indicates  IjOw  Prices  Were  Only  a  Minor  Influence  on 
Heavy  Kural  Relief  Expenditures  of  Province  —  Crop 
Insurance  a  Doubtful  Solution. 


.Spcclnl  <  orrcsiwndfncf 


I  Winnipeg  —  Drought,  causing  fail-  During  the  drought  years  there  waij 
ure  of  the  wheat  crop,  was  the  factor  a  considerable  movement  of  popula- 
re'iponsible  for  Saskatchewan's  ex-  tion  in  Saskatchewan  from  the  drier 
penditiiro  of  $145,000,000  on  rural  re-  areas  to  the  park  belt.  Few  of  the 
lief  during  the  ten-year  period  1930-  municipalities  in  the  parts  that  have 
39.  Low  prices  may  have  helped,  but  long  dry  spells  arc  now  heavily 
some  of  file  miinicipahtics  in  tlic  peopled. 


In  nnnual  report  of  tlic  Saskatche-  large  area  in  a  dam  or  dugoul  and  l  be' given  in  detail,  but  thci-e 

wan  department  of  agriculUire,  just  use  it  to  help  out  the  direct  rainfall  ^as  been  a  general  quickening  of  the 
publislird.  there  is  a  map  showing  whore  feed  and  vegetables  are  grown.  3,,^  military  activity 


the  aiiiount  of  relief  advances  to  each  - 

uimiicipnhiy  Pork  Slocks  At  Peak; 

For  example,  a  row  of  lialf  a  cioren 

tminicipalitios  in  nortlieastcni  Sn.s-  8lorkfl  Of  Beef  Dovvil 

katcii''wan,  some  chiefly  Ukrainian  - 

.'Ome  Scandinavian,  and  some  a  mix-  Oflawo. — The  Dominion  Bureau 
turc  of  BritLsh  .and  German  set'Jc-  of  Slatistics  reports  that  storage 
iiirnt,  pot  tiiroiigli  the  ten  years  witli  stocks  of  pork  in  Canada,  most  Of  it 


- — - - ,  ' '  - .  ,  the  financial  times,  APRIL  14,  1944 

IBRITISH  COLUMBIA  DROP 

m  nnnninftl/^  FAn  in  Europe  to  move  to  the  1942,  .  The  fishing  Industry  is  pre-  vvmvvntnv., 

IS  PRRPARING  FOR  #or  a  bigger  season  than  la»t  ||NITF  H  STF  F  I 

I  liiil  Altlll  W  A  VIA  troops  now  on  this  coast  ire  not  in  year,  when  an  unusually  light  run  of  UllilLll/  iJlLlIjiU 

■A  a  Mvn*/inr  A  lA  n/\I  F  declares  Mr.  Green.  sockeye  salmon  in  the  Fraser  re-  . 

PAl'lFIl  W  AK«Klll<ri  Meanwhue  all  industry  in  British  diwed  the  pack.  * 

*  AvU  Iv  f I  Al*  IaVmU  Columbia  continues  to  be  geared  to  The  mining  picture  is  clouded  to  After  Charges  Equal  to 

-  a  high  level  of  production,  and  there  some  extent  by  the  prevailing  uncer-  27  Cents  on  Common  for 

IncrAnMed  Nnvsl  and  Milltarv  noticeable  slackening  off  tainty  over  copper  markets,  the  re-  1942  Airainst  .'»«  Cents 

increased  INavai  ana  miiuary  the  operation  of  war  factories,  duced  emphasis  on  strategic  metals  -  Againsi  J>»  v.enis 

Activity  on  West  Coast  '  although  there  has  been  some  diver-  such  «s  tungsten  and  mercury  and  - 

Noted.  Sion  to  meet  the  changing  require-  the-  laggard  pace  of  gold  production  Annual  report  of  United  atwfi 

, . .  _  mentfi  of  the  over-all  program.  due  tA  official  discouragement.  How-  Corporation,  Limited,  for  the  year 

Machine  shops  and  engineering  ever,-,^8C  metals  continue  to  be  ended  December  31st,  1943,  shows 

PSYCHOLOGICAL  EFFECT  plants  have  been  busier  than  ever.  pirddUiced  in  huge  volume  and  re-  sharp  reduction  in  operating 

- -  With  more  labor  available  than  last  cently  there  has  been  a  slight  revival  profits  and  in  net  earnings  as  cOm- 

sprriai  corrtspondtne*  year,  logging  and  lumbering  will  in  gold  .mining  due  to  sui  easing  in  pared  with  previous  year.  Operating 

Vancouver.  —  British  Columbia  is  probably  roll  up  a  greater  output  the  Mlppfy  of  labor.  profit  for  the  year  under  review  were 

preparing  to  play  a  more  direct  and  .  down  about  33  per  cent  from  pre- 

effective  part  in  the  coming  offen-  '  ; '  vious  year  figure  at  $1,420,683  as  cOm- 

five  in  the  Pacific.  For  obvious  rea-  Til  oa Qu-ji  g-tn.  Pared  with  $2,170,359  and  net  carn- 

Eon.s  the  extent  of  there  preparations  USlL/ll.  JlXa  OLdriJL  139  *"8s  after  all  charges  (including  dc- 

cannot  be  given  in  detail,  but  there  ^  predation  WTite-off  over  1200,000  low- 

has  been  a  general  quickening  of  the  cr  at  $258,200  and  income  and  excess 

tempo  of  naval  and  military  activity  ^  profits  taxes  about  $375,000  less  at 

cn  the  Wc.st  coast  in  rCcCnt  months.  '  $896,025)  net  earnings  were  down  at 

and  Brilisli  Columbia  is '  every  day  There  are  men,  particularly  some  1  ler  office.  'Why  is  this?  $159,124  for  1943,  as  compared  with 


EARNINGS  DROP 

UNITED  STEEL 

— • — 

Net  After  Charges  Equal  to 
27  Cents  on  Common  for 
1943  Against  58  Cents 

Annual  report  of  United  atwfi 
Corporation,  Limited,  for  the  year 
ended  December  31st,  1943,  shows 
a  sharp  reduction  in  operating 


One  of  the  simplest  methods  of  in-  effwtive  part  in  the  coming  offen- 
surance  for  Ih  s  country  is  to  concen-  ^,^.3  obvious  rea- 

tratc  the  water  that  runs  from  a  ^,on.s  the  extent  of  there  preparations 


Confusion  In  Stamps 


By  "IHE  OLD  DANKER' 


tempo  of  naval  and  military  activity  |  |  profits  taxes  about  $375,000  less  at 

cn  the  Wc.st  coast  in  rCcCnt  months.  '  $896,025)  net  earnings  were  down  at 

and  Brilisli  Columbia  is '  every  day  There  are  men,  particularly  some  ler  office.  Why  is  this?  $159,124  for  1943,  as  compared  with 

becoming  readier  to  play  the  part  officials,  who  are  so  hidebound,  that  Another  thing,  if  a  postal  note  be  $304,403  for  1942.  Last  year  net  wax 
that  It  may  be  assigned.  nn./  incfa,...,.  Durebased  and  it  i.s  de.sirpd  tn  add  I  equal,  after  preferred  dividends,  to  27 


any  suggested  change  Is  Instantly  purchased,  and  it  is  desired  to  add  I  'iQual,  after  preferred  dividends,  to  27 


Katcn  Man,  .onm  cn  V  v  u  ■  „  .  ,  „  The  shipyards  of  British  (Columbia.  fnr  say  nine  cents  to  it,  to  make  up  the  cents  a  share  on  outstanding  comm'.'.n 

Dominion  Bureau  ^vhich  have  produced  some  70%  of  ”  ru,  "  necessary  amount  of  the  remittance,  stock,  as  against  58  cents  a  share  for 

tuic  of  B  it^h  .nr  Clcrman  .et.  .-  of  Slatistice  icpwls  t.ial  sforag-  ,,11  Canada's  wartime  cargo  ships,  *  change.  One  man  1  a  postage  stamp  for  that  amount  a  f-  Previous  year. 

iiiriu,  go.  tbo  ten  years  mjUi  stocks  of  pork  in  Canada,  most  Of  it  a  position  to  divert  enore  of  knew  well,  in  commenting  on  cer-  fixed  to  the  note  will  not  bo  rccog-  Balance  sheet  kliows  net  worklnj 

less  than  $.10,000  of  rcli^  destmH  for  their  facilities  to  naval  work,  and  at  tain  changes  in  .the  ritual  of  a  so-  nlied  by  the  Post  Office,  a  special  capital  moderately  higher  Uian  at 

c.pan.i.  Till.,  IS  a  hickli  popu  d..  rl  otalleJ  104..,4(5,6.j1  pounds  at  April  j^ast  two  of  these  .yards  are  now  clcfv  of  which  we  were  both  nipm-  postal  note  stamp  must  be  used.  They  end  of  1942  at  $1,686,185  as  compared 

area  and  seine  of  ihose  inunicipall  I -  nigncst  in  t.io  Dominion  s  hMoiy  givine  most  of  their  nroductlve  effort  ^  .  h  m  .yviji  recognize  one  of  their  own  with  $1,319,737.  Current  assets  are 


tic.s  required  less  than  $1  per  head 
per  year. 

Ill  an  area  of  tlic  .southM'cst,  not 


— compared  with  98,793.233  at  March 
1  and  49,906,780  at  April  I,  1943.  . 


giving  most  of  their  productive  effort  ^  1  .  will  not  recogn 

to  the  outfitting  of  navy  craft  or  ^cs,  put  it  this  way.  1  hate  change,  stamps.  Why? 
the  construction  of  new  vessels.  One  *  whether  it  is  _  „  , 


Lard  stocks  also  were  licavy,  at  p]af,t,  for  instance,  is  concentrating  better  or  not.’ 


stamps.  Why  ?  sharply  reduced  at  $3,582,733  as  com- 

Onc  easy  solution  would  be  to  do  P®red  with  $5,252,183  while  current 
away  with  the  revenue  stamps  alto-  liabilities  are  down  at  $1,896,548  from 


:li;ii  11.'^  wnc  fuiihcr  curtailed  in 
1013  la  3.511  unit--,  iivluding  tractors 
.e.s  compared  v.itli  11.5.89  in  1942. 


in  tlic  ten  years.  I0i,24j  po 

Vet  the  second  area  lias  had  .some  moiitli  ago 
prosperous  period.s.  Eacli  man  works  were  13.7' 


I’roduction  of  conventional  '-'pc  norlh-  store  amounted  to  2..353.939  pounds 

Iru  ks  for  ini  il.mw  u'-'  vas  subs  w  eastern  territorv.  When  tlmy  gc.  compared  with  2.982  198  March  1. 

(,,.ny  .-clmo,|  ouing  to  a  ^uiUi  3,,.,  ,  .•,6(5.a56  April  1.  194.3.  Mutlon 

,!^’'  voi,V''.io.l  "'im-'lndiiv  Iini-  proposals  and  lamb  In  .storage  totalled _6.675,- 

,.,nip  r,'  for  crop  insurance.  Tlic.'c  figures  003  pounds,  compared  with  7,740.091 

ou'tmif  'rnr'thr-%r-'ir  u  a  s  hi-her  I  Inn  '  widely  tlie  rLsk  varies  f’.'oiii  a  moiilb  ago.  and  1,761,663  on  the  j 


nsbin;,  von.-  special  type  or  janoing  vessel.  uepa.imeni,  reiuse  lo  co-operaie  wutii  neefisfary.  The  fecial  postal  note  T.  J.  Dillon,  president,  in  his  rc- 

Reef  stock  were  r-duced  to  33-  Meanwhile  tt  Ls  being  urged  that  stamps  also  seem  unnecessary,  any  port  to  shareholders,  states:  “Ckni- 

^043  9'-^R  a  Canada's  policy  shou’d  be  altered  to  "’■-fter  of  stamps..  ordinary  business  organization  w'ou’d  tracts  on  our  books  are  now  in  good 

Joonih  non  I L.  v!^r  ^inout  P'*®®  c^nphasis  On  the  war  In  When  it  became  necessary  to  affix  cut  out  such  unnecessary  duplica-  volume  and  provide  a  substantial 
i5®7-oqqx  nni.nL  thoPtcifie.  This  is  a  Sentiment  c.x-  stamps  to  all  cheques  and  drafts,  tlons.  so  why  not  the  Government?  backlog  for  continuing  production 

were  lo.Ku.j.M  poimus^^  vjci  111  pressed  in  the  House  of  Commons  at  special  revenue  stamps  were  ro-  And  one  wonders  how  the  different  and  the  corporation's  oDcratiiiedivi- 


pmoMiXi  no.  ndV  iw«scd  in  thc  Housc  of  Commoiis  at  Special  rcvcnue  stamps  were  ro-  And  one  wonders  how  the  different  and  the  corporation's  operating  divi- 

Hh  2  982  19?  More  1  Vancouver's  Howard  quired.  but  the  department,  bowing  departments  adjust  thejr  books  with  sions  have  b^n  developingncwprod- 

P?.TT'^q?6  A..rti  f  943  Mmion  C-^en.  and  it  is  being  emphaslzcd  by  to  the  will  of  the  public,  finally  things  as  they  are..,-  nets  and  Improving  thilr  prerent 

him  on  agreed  to  permit  the  use  of  postage  - - - range  of  standard 


!.'«»  n.vAhAiAAiAAi  wrfAAt  .stamps  for  this  purpose.  The  Post 

for  r»,rhoIogleal  Effect  office  department  however,  lias  so 

Mr.  Green's  contCnHoii  is  that  while  far  apparently  stood  pal,  and  we 
Canada  did  participate  directly  in  the  have  the  curious  anomaly  of  one 


3t01tE  RqiSK  nS'  ALTA 


-  .Sonic  83,55.3  young 


pjnf'ji  ni  i  uni  I’  1  ^  ..iii'j  ..1  - 

iirnnnii ion  .'f  more  cosHv  Special  ii''r,'’.s'nr.v  to  know  the  wcat.jcr 
I'-s  of  military  \riiirirs;.  '  .  iii.'.'ory  over  a  long  period  of  .years. 


I  LOI  R  XIILLING  BV  N.B. 


bloodless  occupation  of  Kiska,  Cana-  part  of  the  revenue  facilities  ac-  mink  wer^  born  on  Alberta,  ranches 


diaii  troops  and  naval  equipment  fcpting  postage  stamps  in  payment. 


compared  with  71,087  the 


range  of  standard  manufactured 
gixids,  wliich  will  assist  materially 
our  postwar  possibilities.'’ 

MORE  MILLING  IN  SASK, 

Hegina.  —  Furtlier  gains  are  re- 


F'redcricton.— Sixteen  active  flour  have  been  absent  from  the  South  J  while  the  other  refuses  to  recognize  jtar  before,  a  federal  sun-cy  sliows.  corded  in  flour  and  feed  milling  in 


4  apitsi  Iv\pendiliirr.i  *1.0.50. <>76 

froi  isino  for  ta.'.c.s  no  Hit.  cOTUpa- | 
iiy's  194.3  inco.pi''  nniomitC.'l  in  $<■).  ! 
:"’’S,iion.  .-ts  i-(mip.-ii  ''d  v,  .lh  .$.5  .5(mi,(hiii  i 


How  often  c.Tii  .-^iicli  a,  dry  decade  and  feed  plants  in  New  Brunswick.  Pacific,  and  that  for  psychological  the  stamps  of  the  Revenue  dCpart- 


as  th.Tt,  fr.cm  1929-30  be  expected? 
Dains  .should  Help 
Tlirrr  i.-,  oil''  c|i:ilige  sillC''  1929  ihnf 


•  foxes  born  numbered  l'2,278,  Saskatclicwaii.  Sixty-four 


".'S.noo.  .as  empp.-n  od  w.th  -$5  .5'HUHir.  i  eoroing  , 

n  1942.  Of  Ili«  1913  l.•,v^s  $92.5.<««•  ,.s,;..^^■^.^..,^^^^  Statistics 


employing  a  combined  average  of  39  reasons  If  for  no  others  it  would  be  ment.  If  a  man  puts  a  postage  stamp  as  against  14  319.  in  1941.  Of  the  plants,  employing  some  630  person* 

persons,  turned  out  product.*  to  a  a  good  plan  to  have  Canada  fighting  for  the  required  amount  on  a  che-  dozen  species  of  fur-bearers  raised  in  1942,  report  gross  value  Of  pro- 

grors  value  of  $.391,882  in  1942.  ac-  side  by  side  with  the  United  States,  que,  it  is  In  order,  but.  If  anyone  puts  by  Manitoba  breeders,  the  total  ducts  at  .$17  8.5i, 352.  'Iliis  compares 

cording  to  tlie  Dominion  Bureau  of  Australia  and  New  Zealand  against !  a  revenue  stamp  on  a  letter,  it  will  number  born  amounted  to  100,575,  with  $15,386,235  in  the  prmdous 


the  common  enemy. 


be  returned  througli  the  "dead  let-  J  compared  with  89,467  in  1941. 


r-fi.ndr,bio  and  i.s  inrlndr,  'h'' ,  3,,  P,.  ,,13,,  ^ 

n.-.vlpi-oru  Iho  .-ivcunni  ated  .•imouid  i  Sa.-kulchcw.m.  There 

’'i  7’,'  wr-rc  built,  with  help  froni  the  P-  F. 

S’ \vlUfli  -win  hr  nnv.'lblf'  _  7  .  V 

tia  tli.'j  comp.’inv  .-i.fmi-  I  hr  •,\;n'.  ,  ^  '  '■>  --'ni'''’  'qu-  | 

Canilal  cMKns.tnrrs  ni  191.3  w  rrri  ' 'ir  land  Ls  rolllPg  I  lls  is  P  ob- 
.$l.o.56.r.7<i.  prnirip.-dlv  f-ir  furl  hr,- I"'’  "'V;;  d-’H's  rf  h^ 

c-.trnsioMs  P.  thr  rnundrv  «ncl  heat  ,  Much  of  the 

Ural  building  ,ind  .''piipmrni.  Fixrd ; to  buy  food  Mi  .i 
nss-rt.s  wrrr  mercci.'=rd  to  a  total  of '  water  Mirre  will  iv-  gardens  and  the 
1 1  ,Tll5.78h  on  tfl/'prrojntioii '  CJii'dFiiN  r^ciuc'c  iicccl  lo  bring  iii 


A  Pregr«fs  Report  frein«i» 


CANADIAN  INDUSTRIES  LIMITED 


'.5''r\r  a'liountr.I  to  $.32.829  514. 
tiprr.ating  pr'ifit.s  of  oversea.-^  .sul)- 


food. 

Comparing  thr  relief  map  with  the 


sidiai'v  l■omp.’*<l ir.a  loeai''d  in  Aiis-;OOil  map.  the  relation  between  poor 
tralin.  India,  .No-^v  Zealand  and  .Sonlh  ;  .reil  and  need  for  n.'^Eistance  does  not  ] 
.\frira.  declined  in  1913  to  .$1.606.865 !  si  and  out  as  clearly  as  might  b« 
as  ('ompareri  witli  ,$2,.3t0.7S(<  in  1942.;  expected  Bonic  of  the  lighter  soil 
l.iii  idrnds  t•r,.-j^rr^  frivn.  these  cem- j  area.s  managed  with  .surprisingly 
panie.s  totalled  ,$861,137  in.  cumpar- j  little  help.  Perliapa  tliey  were  de- 


i.soii  with  .$989,503  in  1942. 


pending  on  stock  ratlicr  than  on 


fiividends  totalling  f,er  .share  |  grain,  and  stock  prices  were  not  as 

were  paid  ill  1913  aggrcgaiing  .$ I, severely  dcpre.s5cd  as  grain  prices. 


658  960.  Fiarnert  .viirpUis  at  the  yeor 
.'lul  tctalled  .$28,462,860,  an  inereas” 


Writing  of  tliosc  areas,  W.  L.  Ja¬ 
cobson,  secretary  of  the  Prairie  Farm 


over  the  previous  year  of  $1,S36.078. ,  nehabilitaticii  branch,  remarks;  "It 
- -  I  i.s  a  faco  tliat  even  in  the  driest  .years 


Sav  Farm  Trarliinr.rv 


the  amount  of  precipitation,  includ¬ 
ing  snow  and  rainfall,  that  occurs  on 


Oulpijl  Is  Mailllailied  i  f  fqua'-e  mile  varies  on  the  average 
'  frem  640  to  820  or  more  acre  fee'., 
j  Tlus  problem  of  growing  'gardens  and 
Ottawa.  -  Offieia's  of  tlie  W,n-lime  ;  3  Hniilcd  aniouiit  of  feed  i.s 


rnces  and  Trade  Board  rrpnrl  tlias  j  ^  of  preeipita- 

farm  ma'-Vnory  pToduction  is  i^mg  1  ,io„  p,  clis.ribution  of  the  pre- 

V  Ml  maintained  and  is  'on  y  .a  ,p,,ivrrt,  both  m  respect 

Sluadc  belnni  the  over.a  i  oUtlMlt  aiv  „n- 

'  tT^is  7>rneaiP.i  rn7f"iVo'*'r7' f  I  deriving  tlie  mse  of  surface  run-off 
.  ,  ^  '  'j  ,■  ,  J  I  water  on  the  pralrle.s  bv  mean.s  of 

nrin.on  '■7"7 >®‘’  ^  fmail  Water  developments  is  simply 

minion  .retirees  of  supply  was  not  1  ;  ,,  \ 

•sufficient  to  warrant  -anv  change  ml”;®  ’'mvcentration  of  sufficient,  run- 
t.he  program  i  o”  =’■  =’  I 

•  We  are  e,iiite  .retisfied  with  the  •'^mailer  oil''  f'or  effective  crop  produe.. 

output."  said  till  official.  1  _ _ _ 

Mimilinns  Minlsfcr  Ho^'F  iTc$?ntly  '  " 

saVI  ill  the  Koaso  of  Commons  that  !  Area  ^lillCb  Planning 
steel  roi'^S'ed  (o  farm  imploment,  !  a  • 

eompaiiio.s  in  the  fiscal  .yc-ar  1944-45  |  Again  Brcoilie  Atll  P 

w  ill  he  81,750  tons,  an  inercaeo  of  I  Ti 

271. t  per  ceni.  over  tlie  amount  used  i  Toronto.  LUroetois  of  Aioa 
bv  the  eompanie.s  in  1939.  I  report  tliat  several  niinnig 

Under  a  program  emionneed  pv  '  PLoP^fti^-s  have  boon  oxamined  vith 
the  W.P.T.B.  Ia.-,l  .lulv  snhMantialiy  ,  making  Ihe  coni- 

■  ncrcared  quol,ae,  for  '  mamifaeturcr.s  ;  Pan.v  uu  adi'c  mining  onforprise. 


OBJECTIVES  IN  WARTIME- the  first  duty  of 
management  in  wartime  is  to  secure  from  the 
resources  under  its  control  the  largest  possible 
production  of  those  materials  necessary  for  the 
successful  prosecution  of  the  war,  and  to  co¬ 
ordinate  policies,  practices  and  operations  with 
the  aims  of  government/' 


Again  Brcoine  Active 

Toronto.  —  Diroetors  of  Area 
Minos  r''port  tliat  several  mining 


and  iinport'trs  in  Wi"  siiccesding  I'd 
months  verp  announcpd.  In  toii- 


Principal  asset  roniaiiis  the  451  -  i 
000  sh,ar's  of  i-ake  Dufault  Mines. 


n.agp,  the  program  provided  for  an  i^Iarkot  value  of  tlmre  .shares  at  the 
inei'ea'e  of  ].30^o  o\‘er  suppiic.s  pro-  eioso  April  10  w'as  ,$.a81.'9<i.  In  ad- 
vlderl  in  a.  previous  farm  m.achmerv  halance  sheet  at  tlio  latojt 


control  order.  ’  year  end  snows  $2  lf)7  cash  and 

_ _ _ •  .$18,000  Dominion  bonds  against  $50 

.  ,  .  «■  r»  I  accounts  payable.  Income  during 

AHanlir  War  Kj^k  J94.3  totallol  .$0,.598  and  expeiiee.s 

I*  .  4  •  r»  1  I  .$617,  leaving  excess  of  revenue  of 

Kales  Again  Rcducetl  ,  ..jg  ggo  fo,  the  year. 

- -  I  J  yi  Corbet,  president,  states 

War  risk  rates  between  St.  Law-  |  officers  and  directors  have  acted 
rence  River  and  Canadian  Atlantic  i  wifiiout  rcniiiiieration  for  the  past 
.seaboard  ports  and  ports  in  New-  j  oighi  ycai-s  and  sliareholders  at  the 
foundland  liavc  been  reduced  25  per  |  annual  meeting  in  Montreal  April 
rent  in  a  n-w  schedule  LSvSued  by  tlu’  ]  L5  will  bo  asked  to  approve,  among 
Canadian  War  Risk  Committee.  The  other  Ihinge,  the  sale  to  directors 
new  rate  i.s  now  'd  of  1  per  cent  I  p*  ^  cenls  a  share  of  2.32  871  shares 
•ageinst  one-half  of  one  per  cent  for-  j  held  in  trust  for  the  henefit  of  the 
mei-ly  in  effect..  eoinp.any.  Aiitiiorized  and  i,«suod 

•At,  same  time  rate  for  Pacific  coast  j  capital  i.s  2,<’K)0,00(>  share,s.  j 

voyages  novlli  of  Uninuak  Pa.\s  bid  ,  .  I 

no;  nortli  of  Nome  and  the  Aleutien  [Irvclonilirill  \^’ork 
T.slnn<1,s  not  weei  of  P.o-t  Unalacita  i  Ai  4  if  I  I  Ct  t 

lias  ’'Fell  reduced  30e  per  $ino  of  ea.--  ]  •fnllH'lG  >olarl8 

go  value  from  the  former  ’’s  of  one  I  , 

per  cent  to  57  :  eenks.  '  development  r.ampaigii  at 


Dcvclopiiirnl  ork 

Ai  Ariifficlcl  Starts' 


i-ll'RtEPf-D  IS',’) 

fpumBLB 

fin  C/tarme  Infumnce  0n^turf 

Liability  bv  ih^  Phrenic 

Ins’ji’aric^  Comparv  of 
Total  Security.  $42,237,835  12 
CANADIAN  department 
MONTREAL 

A.  H,  VALLANCE  S.  M  ELLIOTT 
Jexnt  Jcinf.  M^rag^r 

GEO.  LYMAN  &  SON 

Limited 

Genera!  Asenta 

McGILL  BLDG  ,  485  McGill  Streat 
MONTREAL 

ESSEX  &  SUFFOLK 

Kquitable  Ivswana  Society 
Limited  of  Englattd 
EST.ABUSHED  .A  D  1801 

FIRE  INSURANCE 

Ctsr)  Policy  becked  by  great  reso’jrca3 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agant. 

MaGiLt  BLDG,  485  McGill  StrMt 
MONTREAL 

Pbaee;  MArqueete  SZ41-43 


I  New.'  development  r,ampaigii  at 
'  property  of  Arntfield  Mining  (.'iorji. 

'  in  Beaririiaslel  Tofnship,  (rjiicbec, 
s'arled  this  week  with  the  arri\-al 
ji  at  the  properly  of  president  R.  V. 
.Ariilfieid  and  II.  Buckles  irii,,iiig 
engineer,  who  is  making  a  survey 
I  of  file  milling  possihilifies.  The  nr  - 
'  soulii  "break"  norv  helie\ed  to  he' 
'  Die  link  bclvicen  the  Larder  Lak’ 
zones  in  Ontariao  and  tlie  Mal-'irti'.-- 
Cadillac  break  in  (qjiiohec,  is  to  bo 
I  Drilling  to  follow  up  the  one  hole 
'  gi'e,,  detailed  oxamination. 

!  ill  ihi.s  part  of  the  property  which 
showed  "i'.-.-  foot  of  vein  structure 
I  and  confiniioub  values  from  77  c'-nts 
to  $10.39  over  this  width  of  core,  is 
j  planned. 

RECORD  VOOL  HANDLINGS 

I  Toronto.  —  Canadian  Co-operative 
j  Wool  Growers  Limited,  haniiled  the 
;  largest  volume  of  wool  in  its  history 
hi  1943,  annual  mooting  reports 
'  showcel  Some  25  OCM)  shippers  took 
advantage  of  CCV/GL  facilitico 
;  Shorn  wool  production  -w  as  13  9  mil- 
'  lion  pounds  in  19-43  against  12,3  mil¬ 
lion  pounds  in  1942.  Average  yield 
i  per  fleore  was  7.3  pound  in  1943. 
j  compared  -with  7.7  in'  1942.  Federal 
^  figiire.  thow  198,000  more  sheep 
;  r-liorn  m  1943  Average  farm  price 
;  for  all  Canada  was  27.2  cents  p^r 
i  greasy  pound  in  1943,  and  25.5  cents 
in  1342. 


Operofing  Trend* — Substantial  increases 
in  output  were  achieved  during  the  early 
war  years  when  additional  manpower  and 
raw  materials  were  still  available.  Since 
then  the  problem  has  been  one  of  adjust¬ 
ing  production  to  meet  variations  in 
demand. 


Decline  In  ProflU  —  The  contradictory 
pattern  of  wartime  financial  results — In¬ 
creasing  investment  and  production  ac¬ 
companied  by  declining  profits  —  has 
developed  in  each  succeeding  war  year. 
Net  profits  of  the  Company  have  declined 
each  year  with  the  result  that  earnings  for 
1943  were  31%  lower  than  In  1939.  A 
greater  drop  in  profits  has  been  prevented 
only  by  the  maintenance  of  a  high  level  of 
sales  and  rigid  control  over  expenditures 
that  remain  variable. 


Technicol  Colloborotion  —  The  full  ex¬ 
change  of  technical  information  and  free 
licensing  of  processes  under  agreements 
of  long  standing  with  Imperial  Chemical' 
Industries  Limited,  England,  and  E.  I.  du 
Pont  de  Nemours  and  Company,  U.  S.  A., 
have  contributed  substantially  to  the  ad¬ 
vance  of  the  chemical  industry  in  Canada. 
This  is  a  matter  of  great  importance  at 
any  time  but  one  of  inestimable  volue 
during  the  present  war. 


Research  in  Canado  —  A  number  of  the 
processes  available  to  the  Company  were 
originally  developed  for  large  scale  man¬ 
ufacture  involving  investment  and  output 


In  excess  of  Canadian  requirements.  The 
modification  of  such  processes  and  the 
design  of  units  of  ecortomicol  size  hove 
been  undertaken  by  the  Company’s  re¬ 
search  chemists  and  specialized  engineers. 
In  the  field  of  fundomentoT  and  applied 
research  on  problems  of  particular  im¬ 
portance  to  Canadian  requirements,  valu¬ 
able  work  has  been  done  having  regard 
to  the  utilization  of  domestic  materials  or 
the  fulfilment  of  specific  needs. 


Defence  Industries  Limited— This  wartime 
subsidiary  of  Canadian  Industries  Limited 
manages  for  the  government  publicly- 
owned  plants  for  the  production  of  military 
explosives,  chemicals  and  small  arms  am¬ 
munition  and  for  shell -filling  and  fuse 
assembly. 

In  the  space  of  three  and  a  half  years 
Defence  Industries  Limited  has  erected  as 
agent  for-the  government  ten  large-seal*, 
works  and  six  smaller  units. 


Total  costs  incurred  on  construction  and 
manufacturing  operations  for  the  account 
of  the  British  and  Canadian  Governments 
have  so  for  exceeded  $600,000,000. 

As  compensation  for  its  services  in  oper- 
oting  these  government  plants.  Defence 
Industries  Limited  receives  management 
fees.  Total  net  income  (after  taxes)  from 
this  source  including  1 943  represented  less 
fhon  one-fifth  of  one  percent  of  oil  the 
costs  incurred  by  the  company  on  behalf 
of  the  government. 


Progress  —  A  review  of  the  growth  of 
Canadian  Industries  Limited  between  1 929 
and  1 939  may  serve  as  a  guide  to  future 
progress. 

As  a  result  of  the  introduction  of  new 
products,  the  development  of  new  uses  for 
industrial  chemicals,  and  the  stimulus  of  on 
overage  reduction  of  17%  in  selling 
prices,  soles  increased  by  80%  during 
those  years. 

The  number  of  employees  was  77% 
greater  at  the  end  than  at  the  beginning 
of  the  period.  Wage  rates  were  at  a  much 
higher  level.  Industrial  relations  plans  con¬ 
taining  social  security  features  for  em¬ 
ployees  were  extended. 

Manufacturing  facilities  were  increased 
substantially.  More  than  90%  of  the  ex¬ 
pansion  resulted  from  expenditures  by  the 
Company  for  the  enlargement  of  existing 
plants  or  the  construction  of  new  productive 
capacity,  end  less  than  10%  from  the  ac¬ 
quisition  of  established  enterprises^ 


THE  CHALLENGE  OF  THE  FUTURE- Just  as 

the  industry  has  grown  by  concentration 
on  research  and  the  practical  application  of 
scientific  findings  —  so  will  future  progress  be 
dependent  upon  • . .  the  wealth  of  new  knowledge 
coming  from  the  chemical  laboratory .  • .  to  meet 
consumer  needs/' 


A  copy  ef  tfti  J943  Shanhotden’  Jtspoff;  hem  whiefi  ffiM  txevpfi  ert  teitsn;  wiif  bs  ffltulW  en  pn/vuf  fe> 

The  Sectelory,  Cehiidreti  fndutfriet  hmifed,  8ox  TO,  Mefifreii 


THE  FINANCIAL  TIMES,  APRIL  14,  1944 


I  $1,729,633.  Thf!  report,  ndds:  ‘'Donii-  i 
I  nion  of  Canada  bonds  at  $8,)8,381  l.T  j 
I  allow  a  further  increase  over  1912. 
j  which  is  in  keeping  with  the  poi’.ey 
'  of  the  company  to  invest  in  Victory  | 

!  Bonds  all  surpluses  of  earnings  p'.u.s  • 

!  unexjxtndcd  depreciation  funds  over 
'  current  dividend  disbursements.  Your 

1  directors  propose  to  take  advantage 
'  of  this  favorable  liquid  position  to 

make  necessary  rciilaccmenls  and  c;;- 
'  traordir.try  repairs  in  the  iwst-war 
■  period  which  are  not  now  possible, 

'  and  will  apply  such  part  of  the  re- 
;  fundable  portion  of  Excess  Profihs 
'  Taxes  as  will  be  required  to  finance 
any  expansion  program  which  m.r. 
then  be  decided  upon.  This  amou’.’ 
is  estimated  to  bo  at  least  $500,000 
Net  working  capital  figiire.s  foi  p.i,'’ 

2  years  compare  as  follow.^:  i 

— h.s  AT  im;c.  ei- 


Walkcrville  Breweries 
I  Reports  Earnings  Gain 

Annual  report  of  Walkcrville 
Breweries  Limited,  for  year  1943, 
shows  a  slight  gain  in  net  earnings 
over  previous  year  at  $27,913,  or  I’s 
cents  e  share  on  common,  as  com¬ 
pared  with  $26,114,  or  7  cents  t 
share  in  1942  period. 

Net  working  capital  is  shown  at 
$457,843,  compared  with  $410,546  a 
year  ago. 

President  Charles  S.  King  states 
that  Canadian  Breweries,  Limited, 
are  owners  of  more  than  two-thirds 
of  the  outstanding  capital  of  the 
company. 


Trust  Co.  Supervisor 


IN  the  interests  of  our 
clientele,  our  experience 
obliges  us  to  acknow¬ 
ledge  the  importance  of 
LIFE  INSURANCE  as  a 
major  factor  in  relieving 
the  burden  imposed  upon 
an  Estate  in  the  payment 
of  Dominion  and  Provincial 
Succession  Duties. 


Report  Shows  $18.04  a  Shara 
^ ,  Earned  on  Preferred 
Against  .?9.01  in  1942 


Operating  Income  Holds  T)C' 
spite  Sales  Restrictions  But 
Ta.\cs  Cut  Net  for  1943. 


fW  all  rouno  gains 


$1.67  ON  COMMON 


I  Annual  report  of  Associated  Brew-  , 
j  cries  of  Canada  Ltd.  for  j’car  ended 
I  December  31st.  1943  shows  net  oprr-  ' 
!  ating  profits  for  period  well  main- 1 
;  tained  in  face  of  government  rcslric- 
1  tions  on  sales.  Other  income,  how- 
j  ever,  waa  somewhat  lower  than  in 
j  1942  and  tax  requirements  were 
somewhat  greater.  As  a  consequence, 
net  earning.?  for  year  under  review, 
after  all  charges  and  prefciTcd  div;- 
I  dends  were  off  at  equivalent  of  $1.07 
1  a  share  on  outstanding  common 
stock  as  compared  with  82.03  a  share 
earned  for  preceding  year. 

Foregoing  per  share  earning.?  do 
not  include  refundable  portion  of  ex¬ 
cess  profits  tax  which,  for  1943,  was 
equal  to  66  cents  a  share  on  common 
:  stock  and  for  1942  to  36  cents  a 
j  share. 

Income  account  shows  gross  income 
for  1943  at  $1,699,972  as  against  $1,- 
814,276  for  preceding  year.  Among  de¬ 
ductions  were  depreciation  of  $110.- 
787  as  against  $172,167;  provision  for 
income  taxes  of  $30.5,588  (341.150  in 
I  1942),  and  excess  profits  taxes  of 
I  $847,814  ($766,471  in  1942).  Balance  I 
!  available  for  dividend.?  amounted  to 
:  $429,083  compared  with  $527,488  in 
]  1942. 

i  After  preferred  dividend  payments 
:  for  the  first  9  montlrs  of  $30,921  caf- 
!  ter  which  the  preferred  wa.?  eatted 
]  for  redemption),  a  balance  rcmamc<i 
■  of  .$398,162  available  for  the  common, 

'  which  compared  with  $483,246  for 
1  1942, 

i  An  intcrcstmg  feature  of  the  report 
:  is  the  indication  that  balance  of  the 
!  preferred  stock,  6,139  shares  or  $613.- 
I  9(M)  par,  had  been  redeemed  out  of 
the  company’s  own  resources,  in  re¬ 
ferring  to  thi.?  transaction  report 
says: 

I  “During  the  year  the  balance  of  the 
'  outstanding  preferred  shares  were 
redeemed  and  the  necessary  finan¬ 
cing  was  accomplislvcd  by  a  re¬ 
arrangement  of  certain  of  the  com¬ 
pany’s  investments  and  by  taking  the 
remainder  out  of  cash  on  hand.  Tlie 
special  reserve  previously  set  aside 
for  premiums  on  redemption  of  pre¬ 
ferred  shares  was  augmented  by  $35,- 
261.87  chaij;8d  in  j.he  eam(?d  surplus 
account  for  the"  year.  It  was  the  ori¬ 
ginal  intention  to  retire  the  preferred 
shares  over  a  period  of  30  years,  but  j 
this  has  been  accomplished  ui  15 
years.  A  by-law  will  be  submitted  for  j 
your  approval  seeking  confirmation  j 
of  the  action  of  your  dVectors  in  this  ! 
regard.”  Profit  and  loss  figures  for 
past  2  j’cars  are  compared  herewith;  I 


Operating  Profit  Increased 
1,300,000  With  all  Depart- 
ments  ConlribuHnf!: — Liquid 
Position  Improved 


riirr<'nt.  .. 

(^un-rnl  li.iWlitip; 


C.  N.  BISSETT,  whose  appoin';- 
ment  as  Supervisor  of  Branches  for 
Quebec  and  Ontario  has  been  an¬ 
nounced  by  the  Eastern  Trust  Com¬ 
pany. 

Trained  in  accountancy  and  law. 
a  graduate  of  King’s  University  and 
of  Dalhousic  Law  School,  and  a  mem¬ 
ber  of  the  Bar  of  Nova  Scotia,  Mr. 
Bissett  joined  the  company  in  1926, 
and  after  holding  various  appoint¬ 
ments  became  Montreal  manager  in 
1940.  He  has  specialized  in  taxation 
problem,?,  particularly  succession  du¬ 
ties  and  income  tax.  During  the  past 
three  years  1  i  has  been  a  member  of 


Net  Ti'orkin?;  J.Tl’O. 

The  report  to  shareholders,  .signrd 
by  E.  G.  Sick,  president,  draws  at¬ 
tention  to  government  taxc.s  charge.rl 
against  operations  for  tlie  year  19i:{, 
which  reached  a  new  all-time  pe.ik. 
These  amounted  to  $3,308,278,  con¬ 
sisting  of  $2,154,676  for  federal  oxci.ve 
and  sales  taxes,  and  $1,153,602  for 
income  and  cxcc.?.s  profit-?  taxes.  The 
report  notes  that  “Lhese  taxes  do  not 
include  the  revenue  which  the  var¬ 
ious  provincial  governments  'nave 
derived  from  the  sale  of  oiir  products 
through  their  respe'-tive  liquor  eon- 
trol  board.'.’’ 


Our  Officers  are  availabl'^ 
to  analyze  your  affairs  in 
conjunction  vuth  your 
existing  or  cont’^mplatc'l 
VvRll,  v.'ithout  obligation  or 
cost  to  you. 


On  New  Peak  in  Sales  Net  for 
1913  Equals  $1.06  a  Share 
Against  $1.03. 


outstanding  preferred  stock  a? 
agaia?t  $9.01  a  share  on  preferred 
reported  for  1942. 

Balance  .sheet  reveal.?  a  wide  im¬ 
provement  in  net  working  capital 
during  year  imdcr  review  and  a  raa- 
ierial  expan.sion  in  holding.?  of  gov¬ 
ernment  b^eids  and  other  marketable 
investments. 

Directors  report  refers  to  calling  for 
redemption  on  March  IsL  of  outstand¬ 
ing  Iva.lance  of  contingent  ccrtiflic'atc.?, 
a  move  which  clears  the  way  for  divi¬ 
dend  action  on  preferred  .stock  of 
company.  There  have  been  recurrent 
reports  in  fuiancial  cirelcs  since  an¬ 
nouncement  of  contingent  certificates 
redemption  that  a  dividend  on  p;c- 
ferred  skiek  1?  an  early  probability. 

Tleport  .'iiow.s  gross  operating  profit 
for  year  tinder  review'  of  $10,518,043, 
an  increase  of  nearly  $1,300,000  over 
figure  for  preceding  year.  Operating 
expenses  were  about  $783,000  greater 
but  miscellaneous  income  showed  an 
increase  of  nearty  100  per  cent  at 
$.'102,128.  Provision  for  depreciation 
■was  nearly  $100,000  greater  at  •’<2,- 
087.361  and  income  and  c.p.  tartes 
ab.?orbed  $70,000  more  at  $300,000.  Net 
earnings  after  all  charges  were  more 
than  100  per  cent  greater  than  1942 
figure  at  $901,052  and,  after  allowing 
for  full  divideiid  requirement.?  on 
preferred  stock  were  equal  to  $1.13 
a  share  on  outstanding  common  stock 
as  agaiiist  35  cents  a  share  year  be¬ 
fore.  Profit  and  loss  figures  for  past 
2  j’cars  compare  a.?  follows; 

CONS.  IM  OMK  .VCrOl  NT 
— V^urg  KB'I'-tl  liccember  31 — 


WORKING  CAPITAL  UP 


Toronto, 


Annual  report  of  The 
British  American  Oil  Co.  Ltd  for 
year  ended  December  3lst  1943  re¬ 
veals  the.t  sales  of  company  reach¬ 
ed  an  all-time  record  during  period. 
After  all  charges,  net  earnings  ?verc 
moderately  liighcr  than  for  preced¬ 
ing  year,  being  equal  to  $1.06  a  share 
on  outstandjfig  capital  slock  as  com¬ 
pared  with  .$1.03  a  share  reported  for 
year  1942. 

Report  indicates  the  .substantial 
inwslment  made  by  the  company  in 
the  construction  of  the  refinery  at 
Clarksen,  Ontario,  which  is  now  pro¬ 
ducing  gasoline  and  lubricants  for 
war  requirements  and  essential  in¬ 
dustries  arid  which  will  supply 
normal  irequiremonts  of  the  Cana¬ 
dian  market  in  peacetime. 

Net  profit  for  1943  of  $2,946014 
compares  with  $2,856,271  for  1942, 
and  is  after  providing  for  all  charges, 
r'licluding  debenture  interest  of  $274,- 
767,  income  taxes  of  $2,204,097,  de¬ 
preciation  of  $2,601,262  anil  inven¬ 
tory  reserve  of  $250,000. 

Earnings  of  the  United  States  sub¬ 
sidiaries,  wh' 
the  parent 


Montreai.  Trust  Company 

M!  rL.Aci:  DAFMEn,  mo‘:tp}:.ai, 

HAiir»A 


Japt>  Nc5cr  Orciipicd 

Biilolo  Drrrlfring; 


rpMov-Q*) 

LOi.'Dor:,  tf; 


down  over  $50,000  at  .$762,829.  Among 
liabilities,  accounts  payable  arc  about 
$65,000  lower  at  $840,288  and  aocrueJ 
taxes  down  about  $38,000  at  $152,325. 
Net  working  capital  figures  for  past 
3  year.?  arc  compared  herewith; 

WORKINft  t'AriTAT,  TOSITION 
— Dvcfieber  31 — 


Gold  Dredgi)ig,  Liii\iled,  held  recent¬ 
ly  at  Vancouver,  H.  A  Gould,  who 
pi'csided,  mode  the  followij-ig  an¬ 
nouncement  : 

"Owing  to  war  legutations  and 
the  military  occupalicn  of  the  are.-i. 
it  has  not  been  possible  for  the  com¬ 
pany  to  send  men  to  New  Guinea, 
but,  now  that  the  .lapaneso  lia\e 
been  driven  out  of  our  coastal  oii- 
port  of  Lac,  it  is  bclicvcci  that  the 
Australian  authoritic.?  will  .shortly 
allow  us  to  do  .so,  when  a  deiailerl 
report  of  all  damage  will  Ik-  made. 

In  the  meantime,  shareliokiors  will 
have  .seen  from  the  leport  that  the 
directors  believe  all  dredges  to  be 
intact,  apart  from  the  fart  that  .?omc 
parts  have  been  taken  for  military- 
purpo'c.s.  From  rorrespondence  rc- 1 
ceived,  it  appears  that  some  share- 
lioldcrs  were  undo)'  the  impre.>.-sion 
that  Japoiicso  force.?  were,  for  yomo  and  able  to  buy  investment  scrurilics. 


time,  in  pin. veal  occupation  of  the 
Euloio  dirdging  area.  Thk.  however, 
is  not  CO,  as  all  enemy  atlaelw?  on  the 
company'.?  pi-opcrly  there  were  inadr- 
b.y  aerial  bonibing. 

“TIk'  pr<'pai'ativ)n  of  ilie  eonipon.' ’.? 
proliminai'.v  claim  for  war  damage 
.I'.'urance  without  ncec.' •  li>  field 
records,  was  difficult  and  imposed 
mucli  work  on  the  doplct<'<i  .staff  of 
the  company'.?  Sydney  office.  In  afi- 
dilion  to  the  materials  mentioned  in 
the  director.?’  report  os  taken  ovci' 
h.\’  the  military  authoritic.?,  and  for 
which  paym'iit  ha.?  been  made,  \nr- 
iou.s  othre  iiems  were  requisitioned 
and,  no  donbt,  will  be  paid  for  ai.'ler 
\orificHlion  by  the  authorities.’’ 


ig:rs  \ 

I'aniiv  I'aniirr  I'arior 


Toronto.  -  In  hi.?  remark,?  to 
.sharchoklcr.s  of  Fanny  Fari-ner 
Candy  .s^hop.?  at  anneal  sneeling 
here,  .Tohn  1).  Have.,  prc-siden'  of 
company  said:  ‘'IDuring  llm  war 
year.?  the  .slowly  t.igiitening  \'i.sc  of 
ro.strictions  make.?  our  ta.-k  an  e\- 
tre-.Tiely  difficul;  nnr. 

“Henec,”  he  .s;al.e  i, '  "i:  i?  impos 
-sihie  in  \-icw  of  evcr-incroasing 
shortage.?  lo  preditt  the  husine.??  of 
the  immediate  future,  hut  I  <-an  as- 
.sui'c  .?ou  that  your  management,  in 
these  difficult,  time.?  will  continue 
lo  be  guided  b\’  the  same  principloi? 
(hat  hn\e  proved  to  he  sound  for 
the  pa.«!  iwenly-fi\e  veer.?.”  Direc¬ 
tor.?  were  re-elected. 


Current  a.?.??),?  ... 
Current  liabilities 


Net  work,  capital.  7,520,063  5.063,1)00 
Exceptional  Activity 
In  submitting  report  on  behalf  of 
Carter,  president, 


directors  W. 
states  that  1943  was  a  year  of  ex¬ 
ceptional  activity  and  one  in  which 
all  departments  had  a  larger  volume 
of  business  than  formerly. 

“In  the  transportation  utility,"  Mr. 
Carter  says,  “pass(:nger  riding  mount¬ 
ed  rapidly  during ’’the  last  four  years 
to  an  all-time  high  in  1943.  Tliis  is 
the;,  result  of  present  day  conditions 
and  has  naturally  been  reflected  in 
the  earnings  of  this  department.  Ad- 
dicioruil  service  to  handle  the  in¬ 
creased  travelling  together,  wit.i 
higher  wage  scales  for  a  larger  staff 
and  other  costs  incidental  to  th'^s 
greater  traffic  increased  the  expenses 
very  materiallyJ' 

“Tlirough  the  assistance  of  Transit 
Control  authorities  and  the  Winni¬ 
peg  Traffic  Advisory  Commission 
many  business  firms  and  employees 
of  Greater  Winnipeg  have  been  per¬ 
suaded  to  stagger  their  working 
hours,  i.e.,  spread  the  rush  hour  trat- 
fic  over  more  hours  of  the  day.  Tnis 
splendid  co-operation  under  the  very 
trying  conditions  existing  is  grateful¬ 
ly  acknowledged. 

“Further  improvement  was  shown 
in  the  gross  earning?  of  the  electric 
utility.  However*,  about  half  of  the 
improvement  in  the  gross  earnings 
'  was  absorbed  by  increased  expenses 
for  labor  and  other  operating  costs. 
The  increase  in  gross  earnings  is  due 
partially  to  additional  energy  sold  to 
industries  with  government  contracts 
and  to  other  consumer.?  benefiting 
from  the  war  activity .  generally.  A 
very  limited  number  of  the  industries 
wo  serve  have  enjoyed  government  , 
contracts,  which  is  unlike  the  exper¬ 
ience  in  Eastern  Canada,  and  as  a  ; 


accounts, 

amounted  to  $909,675,  compared  with 
$1,079,251  the  previous  5’car.  These 
profits  it  is  pointed  out  by  A.  L.  Ell¬ 
sworth,  chairman,  on  presenting  re¬ 
port  ai'c  being  retained  by  the  sub¬ 
sidiary  companies  for  further  explo¬ 
ration  and  development  work  in 
order  to  ensure  adequate  crude  oil 
supplies  to  meet  the  cxpandin|:  re¬ 
finery  requirements.  Daily  average 
production  of  crude  oil  by  the  U.S. 
producing  subsidiary  during  1943 
slightly  exceeded  that  for  1942  the 
chairmem  says,  but  the  cost  of  fnd- 
ing  and  producing  oil  has  materially 
increased  due.  to  deeper  drilling  and 
to  higher  material  and  labour  costs  i 
in  both  development  and  producing 
operations.  A  corresponding  increase 


Oro*«  nr*/  'a-rn  . .  in, 5 18. ('(.3  0,229, 
Oper.  expense.?  .■>, 037,106  1,232, 


Net  «prr,  earn 
isr.  income  . . . . 


Total  _ _ 

Deduct ; 

Fond  interc't  . 

Other  iiiteiTsl  . 

Depreciation  . 

Taxes  (a)  . 

Inc.  &  ]•;.  1’.  tftxc.s 
Otlicr  deduction.?. .. . 


Net  opp.r.  profits, 
investm.  revenue 
Other  revenue  . , . 


Net  profit  . 

Lariieil  i>rr  sliurc 

.Tretcrrcd  . 

<'on)nion  . 


Total  Income  . . . . 
LESS— 

.Director.?’  fees  . . . 

Depreciation  . 

Income  taxe.?  .... 
Excess  profits  tax. 

-\vailab1e  divid.?.. 
Pref.  dividend*  .... 


(n)  Other  than  D"minion  Income,  and 
Excess  Profit.?  taxes. 

Big  Working  Capital  Gain 

In  balance  sheet  net  working  capi- 
l.?l  is  shown  up  about  $1,875,000  from 
end  of  previous  year  at  $7,520,063. 
CiuTcnt  asset?  increased  during  year 
by  almost  $2,000,000  and  totalled  $8.- 
892,380  while  current  liabilities  were 
lip  only  $135,000  at  $1,372,317.  Ratio 
of  current  assets  to  cun-ent  liabilities 
was  6.5  lo  1  at  end  of  1943  as  agair..?t 
6  6  to  1  at  end  of  1942. 

Most  significant  change  among  in¬ 
dividual  item.?  on  balance  sheet  w.a.? 
increase  of  .$2,750,000  in  holdings  of 
government  bond?  and  other  market¬ 
able  investments,  which  arc  carried 
on  balance  sheet  at  $7,144,823  with 
market  value  as  of  December  31st, 
1943  of  $7,686,525.  Cash,  on  other 
hand  is  .shown  about  $660,000  lower 
at  $156,081  and  stoves  invcntoric.?  are 


.Avail,  common-c, 
Paid  common  . 


Tear's  surplus 
LES.S  - 

From.  red.  pr 


."lurplus  forward  ... 

P.  *,  I<.  surplus  .... 
Earned  common  . . . 

Paid  common  . 

'Refundable  port,  tax 
Equal  per  comn",.  ?h 
Total  earned  com-c. 


a — After  dednetins:  J57.650  a?  salarie.? 
and  other  remuneration  and  Icsal  fee.?. 

b — For  three  nuarters.  to  Sept''mber 
50.  1943,  after  which  the  preferred  wa.? 
redeemed. 

e, — Jncludinff  ■■di.?trjbiita)>le'‘  profits 
and  •’refundable”  portion  of  tax- 

Working  Capital  Steady 
Net  working  capital  was  reduced 
by  only  a  small  percentage  of  the 
cash  disbursement  on  the  preferrei, 
standing  at  $1,542,181,  down  $187,452 
from  the  total  at  the  end  of  1942  of 


sold  for  steam  making,  thus  conserv¬ 
ing  coal. 

“The  showing  for  the  gas  utility 
during  the  year  under  review  was 
practically  the  same  as  in  1942.  ” 


thanks  to 


the  iron  and  steel  group  was  mainly 
responsible  for  the  rise.  The  auto¬ 
motive  group  once  more  registered 
a  decline,  while  considerably  lower 
activity  is  saw-milling  and  wood¬ 
working  plants  caused  a  drop  in  the 
wood  pi-oducts  group.  The  food  and 
clothing  group.?  declined  slightly. 
Shortage  of  labour  and  some  textile 
materials  still  persists. 


Total  manufacturing  output  in¬ 
creased  during  the  past  month  ac¬ 
cording  to  the  inde.x  of  industrial 
activity  of  the  Canadian  Bank  of 
Commerce,  which  rose  from  215  at 
mid-February  to  217  at  mid-March, 
while  the  percentage  of  factory  cap¬ 
acity  utilized  fell  from  125  to  124. 
SpeetUng  up  of  the  heavy  section  of 


Index  of  Canadian  Industrial  Activity 

(1937  equal  100) 


WAllBOARD 


"T  THANKilD  those  who  helped  u?  put 
out  the  fire — hut  my  bushaod  said: 
'Thank  "GYPROC”  Fire  Protective  Wall- 
hoard!  It  was  the  '  GYPROC"  Wallboard 
that  kept  the  fire  from  spreading. 
"GYPROC”  won't  burn!'  If  it  hadn’t  bcco 
for  "GYPROC”  wc  might  have  lost  our 
whole  house.  The  fire  was  confined  long 
enough  by  "GYPROC”  walls  and  ceiling 
to  enable  it  to  be  brought  under  control, 
and  what  might  have  been  a  disastrous 
fire  was  prevented.” 

When  buying  wallboard  demand 
"GYPROC” — the  kind  that  won’t  burn. 
Build  fire-protcction  into  your  walls  and 
ceilings  with  "GYPROC”  Wallboard. 
Write  for  free  booklet. 


in  the  Hearts  of 


ITic  following  table  gives  details 
for  g.-oups  of  industries  in  March  a? 
compared  with  the  month  and  the 
year  previous; 

Tf  Genera)  1037 
Activity 
Feb  Mhc.  Mar. 

GROl  P-  1944  1  9(4  194, •( 

Food.  Drink  and  Tnbaccn.  1.V!  l.?2  142 

Clntlimg  (Textiles.  Shoes).  ]."9  1.38  142 

vPulp  and  Paper .  91  92  96 

I  W  ood  Product.? . ISO  129  V29 

'  ,\utoniotl\e  Trade?  ..  ..  ISO  175  1?1 

I  Iron  and  .'■tee]  Trades  .  .  429  44.3  491 

I  Ifeav?'  ,  .  .  .  .  627  6.V7  .3,39 

Medium  ,394  ,394  '289 

I  1  «ht  ,  .  .192  19.?  264  I 

NenPerrop?  Metal  Prod  18?  187  223  1 

.N  'n-.Met«Itc  Mineiil  Pro.  I 

uucti  13*  1.39  142  1 


t'liemical.?  ,  . 

Mlscellaneeni.?  . . 
Compo.sitc  Index 


Canadians  Everywhere 


X  Including  mi.rrcllaneous  pulp  aiv) 
paper  products.  Newsprint  Association 
of  Canad.'i  report.?  Kebruar.v  production 
of  newsprint  only  as  67.4  por  cent  of 
capacity. 

The  wage  payroll  index  for  Feb¬ 
ruary'  wa.?  210  (19.37  equal  100)  com¬ 
pared  with  205  (revised)  in  January. 
Apart  from  construction,  which  con¬ 
tinued  to  decline,  there  was  a  gen¬ 
eral  rise  in  the  payrolls  of  each  main 
industry.  Manufacturing  wages 
were  higher  than  a  year  ago.  but  the 
compofi'e  inde.x  wa?  lower 


HSOIO  BY  BUILDERS’  SUPPLY  AND 
LUMBER  DEALERS  ACROSS  CANADA 

Cypsum^  Lime  and  Alabastine, 

‘  Canada^  Limited 

Vancouver  Calgary  Winnipeg  ToronlO'S  Moniraol 


SWEET  CAPORAL 


INSIST  on 
Genuine  Gypror 

Ijmk  for  the  njtmn 
on  every  hnarri 


IMPROVEMENT  IN 
NET  EARNINGS  OF 
CANAD’N  MARCONI 


“National  Income” — How  Dependable 
As  An  Economic  Yardstick? 


IS’c(  llcforc  Pension  Fund  Pe- 
serve  for  lOl.'f  I'p  at  86 
Cents  a  Share  on  Stork. 

(;iU)SS  PROFITS  SHADFI)  | 


From  the  Monibl.r  I.cttrr  of  Th«  Boj-al  Bank  of  Canada 


THE  TERM ‘  National  Income”  has  I  cr.  The  whole  effort  enters  into  Na-  the  depression  years,  1930  to  1939,  decades:  Prince  Edward  Island  to  k«ep  people  at  work,  and  the  saved  *6'700  million:  in  1959,  ♦?,: 
assumed,  of  late  years,  something  of  tional  Income,  and  as  the  total  vol-  the  w'orkers’  share  of  the  National  $263 — $249;  Nova  Scotia  $308— $284;  dollar  gets  back  into  circulation  in  1964,  $7,900  million. 
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omic  lines.  Unfortunately,  the  data  factories  and  power  lines  would  not  sis,  the  National  Income  In  th*  tert 
is  not  available  to  show  the  exact  have  been  constructed,  Oie  country  pre-war  years  was  in  millions  of  dol* 
distribution  of  National  Income  by  would  never  have  been  opened  up,  lars. 
provinces  or  sections.  The  Dominion  and  Inventions  would  not  have  been  1930  laas 

Bureau  of  Statistics  has  published  PUt  to  use.  Saved  dollars  move  1931  a’7nn  ^93,. . 

figures  which  give  an  approximate  around  when  invested,  and  help  buy  1933 . 1077 . 

picture.  The  annua!  average  share  of  back  production.  Many  people  do  1933 . . 

all  Canadian  Individuals  in  income  not  care  to  accept  the  responsibility  1934 .  o  ,0,9 . . 

payments  was  $447  per  capita  from  of  investing  money  themselves,  so  .  ’  .*  ’” . 

1918  t(0  1928,  and' $370  from  1929  to  they  deposit  it  in  bank.  Then  the  Using  the  same  basis,  the  National 
1936,  a  decline  of  17.2  per  cent.' The  bwk  lends  it  to  businesses  which  Income  five  years  hence  would  be 
provincial  averages  were  in  the  two  wish  to  expand  production;  this  helps  >6,000  million;  In  1954  it  would  I’d 
decades:  Prince  Edward  Island  to  keep  people  at  work,  and  the  saved  >6,700  million:  in  1959,  $7,300  million. 


_  j  the  mystic  significance  that  "Coue-  umc  of  production  goes  up,  so  does  Income  averaged  63.6  per  cent,  with  New  Brunswick  $294— $266;  Quebec  through  wages  and  the  channels  of  This  increase  is  predicated  upon 

;  ism  ’  had  for  a  preceding  generation,  the  income  of  the  worker  and  the  an  extreme  range  of  62.4  per  cent  $370 — $323;  Ontario  $515- $448;  Man-  commerce.  certain  factors,  variation  in  any  oj 

(iROSS  F’ROFI'I'S  SHADFI)  |  Some  people  look  to  it  for  salvation  farmer.  Moreover,  individual  average  and  64.6  per  cent.  In  addition,  those  Itoba  $482 — $361;  Saskatchewan  $435  Just  as  people  cannot  be  s«lf-cen-  which  will  affect  the  projection, 

-  I  from  all  the  ills  of  human  life  and  productivity  tends  to  rise,  because  of  the  workers  who  had  jobs  received  —$272;  Alberta  $511— $349;  British  tered  personally,-  and  hoard  their  There  must  be  peace;  a  world  shiv* 

Annual  rcpnri  of  Canadian  M.n-  economic  disturbance.  They  regard  technological  improvements  and  in-  higher  real  earnings  in  purchasing  Columbia  $599— $465.  By  contrast,  the  wealth,  nations  cannot,  in  this 'ex-  ering  on  the  edge  of  war  cannot  ad-, 
l  oni  Co.  I  d.  for  year  ended  Dcccm-  '  National  Income”  as  a  cure-all.  creasing  capital  per  employee  make  power  than  during  tho  boom.  It  was  Financial  Post  tabulation  gives  these  panding  world,  live  unto  themselves.  d»«ss  itself  efficiently  to  considera- 

ber  31st.  1043  shows  net  earnings  .H-  j  riii.s  Letter  is  not  an  attempt  to  possible  a  larger  output  per  man-  not  physically  possible  for  industry  figures  for  1942;  Canada  $618;  Prince  Modem  industrial  civilization  rests  tion  of  standards  of  living  Canadtt 

ter  all  charge's,  including  income  and  I  discuss  such  a  theory.  It  is  rather  hour,  economies  conducive  to  greater  to  pay  out  in  bulk  wages  in  1933  as  Edward  Island  $378;  Nova  Scoiia  upon  a  raw  material  base  that  is  lui-  must  avoid  economic,  nationalism: 

oxcc.-^s  profit.s  tax.  but  before  provi-  !  a  laymans  examination  mto  the  as-  production  are  constantly  being  1  much  as  was  paid  out  in  1929,  when  >484;  New  Brunswick  $428;  Quebec  avoidably  international.  every  country  that  turns  its  back  on 

.•^ion  for  |vn-ion  fund,  moderately  in  !  certained  facts  and  principles,  a  evolved  by  industrial  organization:  the  entire  National  Income  of  1933  $539;  Ontario  $775;  Manitoba  $566;  inevitably  means  tradins-ex-  '^’o^'ld  economy  sows  the  germs  of  war 


Annual  report  of  Canadian  M.tr- 
I'oni  Co.  I.  d.  for  year  ended  Decem¬ 
ber  31st.  1043  shows  net  earnings  ,if- 


.•^ion  for  |vn-ion  fund,  moderately  in  !  certained 


This  inevitably  means  trading.,  ex- 


cvery  country  that  turns  its  back  on 
world  economy  sows  the  germs  of  war 


of  figures  reported  for  pro-  |  statement  of  the  [wsition  in  the  pre-  ^hd  improved  standards  of  education  |  was  less  than  the  total  wages  and  Saskatchewan  $422;  Alberta  $543;  porting  and  importing.  Canada,  with  the  economic  discontents  of 


vi(ui.<;  .vear  .it  equivalent  of  86  cents  |  war  years  and  now,  and  a  prolonga-  ^tnd  nutrition  increase  the  worker's!  salaries  in  1929,  but  of  such  National  British  Columbia  $773. 


a  sh.ire  on  oiif.siaiiding  capilal  stoel:  _  .  .  . . . 

a.c  compared  with  72  ccai.s  a  share.  !  jwst-war  period  seems  to  be  set  toward  large-scale  j  m  average  of  two-thirds.  Farmers  brief  outlines  of  distribution,  by  had  a  total  "forei^  trade  "last  year  ^  growth  of  all  its  parts;  and 

1  lic.'^e  earnings  wero  before  allow- 1  it,  1J5  only  within  the  memory  of  Pthduction,  and  trade  has  been  j  took  a  much  harder  shock  in  those  classes  of  workers  and  by  sections  of  q[  pearly  $5  billion.  Every  Canadian  provinces,  industries  and  individuals 
iiig  for  refundable  iiortion  of  e  p.  '..  x  |  this  generation  tliat  the  idea  of  meas-  P^^®d  into  new  territory,  far  beyond  jears,  with  a  share  of  Tinly  9.2  per  the  country,  that  total  National  In-  g  tremendous  stake  in  a  large  ”4ust  co-operate.  Canada  must  en« 
winch  amounted  to  $91,223  for  .tear ;  ,,ring  a  countrVs  progress  by  the  Na-  national  areas.  Nearly  every  vocation  cent  on  the  average,  ranging  from  come  is  not  all-imftortant.  Many  and  expanding  international  trade.  inventiveness  and  initiative: 

utider  ret  icw.  equal  to  2  eciiis  a  share  1  tional  Income  yardstick  has  emerged.  ^  dependent,  today,  upon  a  great ;  5  per  cent  to  12.1  per  cent.  The  years-  people  who  talk  glibly  about  the  in-  This  cannot  be  an  isolated  economy,  t-he  factors  which  give  dom- 

oil  s  ock,  .chich  e.vmp.ircd  with  1942  Mo-^l  countries  arc  taday  trving  to  ''®^****^®  reduction  for  its  successful  |  1926  to  1940  give  a  good  range  of  come  nct-ds  of  Canada  fail  to  take  xije.  n-orld  market  must  be  rc-con-  fiance  in  a  competitive  world.  Cana« 
fieui'c  of  $34,043  equal  to  12  cents  '  c-on.vnict  cstunates,  but  unfortunate-  oP®.''a‘‘on.  jiLst  as  it  is  upon  a  wide  ups-and-downs  in  the  National  In-  distribution  Into  account.  The  drift  stituted  on  a  solvent  basis,  and  do-  their  savings  iit 


only  IP.i  million  people,  the  third  t^»tions.  Canada  must  go  for- 


ion  of  long-term  trends  into  the  ®fttci®ncy.  The  course  of  technology  Income  a.s  there  was,  labor  received  It  will  have  been  seen  by  these!  largest  trading  country  in  the  world  1*'®'*'**  ®  whole;  a  country’s  growth 


iK)st-war  period 


under  re\icw.  equal  to  2  cents  a  share  1  tional  Income  yardstick  has  emerged. !  <i®pcndcnt.  today,  upon  a  great ;  5  per  cent  to  12.1  per  cent.  The  years-  people  who  talk  glibly  about  the  m- 
011  s  ock  „itich  e.vmp.ircd  with  1942  mo4  countries  arc  t&day  trving  to  I '■®<*uction  for  its  successful  |  1926  to  1940  give  a  good  range  of  come  needs  of  Canada  fail  to  take 
figure  of  $34,043  equal  to  1  2  cents  <  fon.-,;nict  cstunates  but  unfortunate-  oP®'’at4on.  jiLst  as  it  is  upon  a  wide  ups-and-downs  in  the  National  In-  distribution  Into  account.  The  drift 


Iv.  not  many  of  them  agree  on  what  supplies  from  the  far  cor- 

iicf.  Tn  Panirfa  f*’®  ®arth  for  its  raw  mate- 


G;i.--  income  for  i)a.-,t  year  was  off  1  ba.sic  measm-cment  to  use.  In  Canada, 
rbi>;i;  $36,300  from  that  for  1942  at  j  figures  computing  the  amount  of  the 
S1.336.S03.  Depreciahon  allowance.  1  National  Income  in  dollars  annually,  To 


come,  and  in  that  15  year  period  of  economic  thought  for  several  gen-  mestic  problems  of  investment,  pro-  Pi‘o<>u®tive  enterprises;  this  keeps  the 
workers  and  farmers  received  74.2  eratlons  has  been  toward  the  idea  duction  and  distribution  must  be  National  Income  flowing  through  all 
per  cent.  These  two  groups  make  up  that  there  is  no  real  necessity  for  ex-  solved,  if  Canada  is  to  maintain  nation's  activities. 


ils.  per  cent.  These  two  groups  make  up  that  there  is  no  real  necessity  for  ex-  solved,  if  Canada  is  to  maintain 

For  purposes  of  statistical  compil-  P®*|  people,  so  that  ti'cme  poverty,  although  there  will  large-scale  activity  providing  avoid- 

ion,  estimates  of  the  National  In-  division  of  the  income,  as  be-  always  be  differentials  caused  by  the  ance  of  mass  unemployment  and  «it- 
„..u  -  tween  them  and  the  rest  of  the  relative  energy,  initiative  and  ski'J  *-=-  - =- .  — —  ■  - - 


Drduction^'of'^  income  !  post-w  ar  conditions,  one  finds  refer- j  including  proce.ssing  activities  which  asriculturc  and  labor  than  between  out  sapping  the  springs  of  free  in-  It  is  ridiculous  to  make  a  forecast  of 
ovu^ion  'including  re-  cnccs  to  the  anticipated  or  ideal  NA-  'ire  closely  associated  with  forestry,  ®hher  of  these  groups  and  others.  Itiative  and  strength  of  character  is  what  the  National  Income  will  be  or 


d  '  -nen  who  arc  attempting  to  peer  into  primary,  secondary  and  other  pro-  Pwplc.  i-s  practically  exact.  Maldis-  of  individuals.  Any  diminution  of  jn- 
n  :  the  iiiiurc.  In  almost  every  brief  on  !  ductive  effort.  Primary  production,  tnbution  seems  to  lie  more  between  digence  which  can  be  attained  with- 


tain  the  maximum  National  Income. 
Forecasting  Income 


however,  was  $142,300  le.ss  at  $327,293  |  or  even  monthly,  have  become  com-  ation,  estimates  of  the  National  In-  J*’®  division  of  the  income,  as  M-  always  be  difWreiitlals  MUsed  by  th^  ance  of  mass  unemployment  and  at-  Ratioiliiur  Of  Meat  ^ 

and  aficr  that  and  other  charges,  Mnon  to  politicians  and  to  business-  corn®  are  sub-divided  so  as  to  cover  tween  them  and  the  rest  the  relative  energy,  initiative  and  skiu  tain  the  maximum  National  Income.  *** 

ne‘  ei'-nin--,  he'^o-e  tax’s  ■iinouti'ed  '  men  who  arc  attempting  to  peer  into  primary,  secondary  and  other  pro-  P®opl€,  is  practically  exact.  Maldis-  of  mdividuals.  Any  diminution  of  in-  i.-  41  •  Not  Ill  Offil]l8 

!:r\,96l  a-ttr  uraboiK  $320^^^^^^  '  ire  tuune  In  almr  every  on  I  ductive  effort.  Primary  production,  tribution  seems  to  lie  more  be  ween  digence  which  can  be  attained  with-  forecasting  Income  - 

Pi  evioii.s  ear  Deduction  of  income  '  post-w  ar  conditions,  one  finds  refer-  including  proce.ssing  activitie.s  which  out  sapping  the  springs  of  free  in-  It  is  ridiculous  to  make  a  forecast  of  Ottawa -The  resumpUon  of  medK 

and  c  p.  tax  piovudon  (inchidmg  re-  cnccs  to  the  anticipated  or  ideal  NA-  t»re  closely  associated  with  forestry.  ®>ther  of  these  groups  and  others.  itiative  and  strength  of  character  is  what  the  National  Income  wiU  be  or 

fundable  portion  of  e.p.  tax'  left  net  I  tional  Income.  In  addition,  to  support  fisheries  and  mining,  accounted  for  There  are  several  factors  which  eagerly  sought  by  all  resp^ible  men  should  be  in  the  post-war  world.  Some  near  futre  hut  it  is^ a  distinct  nos- 

d;s:ribuial)ie  earnings  for  year  under  '  iheir  claims  for  a  larger  share  of  the  25.3  per  cent  of  the  income  original-  make  comparison  of  farm  and  city  as  a  clear  s^lal  galnThcre  is  a  are  fond  of  declaring  Canada  “must”  sibillly  nevertheless  This  mavoc- 

review  abotn  .«tt!0  0no  higher  at  $390,-  income,  various  group  bring  forward  ing  in  Canada  during  the  period  1919  work  difficult,  if  not  meaningless,  growing  devotion  to  public  well-bemg  have  a  National  Income  of  from  $7  cur  with  an  improvement  in  the  ex- 

639  tfimi  of  S2inn0fi  was  set  aside  I  .Matistics  to  show  that  they  arc  di.s- |  to  1940.  Secondary  production,  which  These  include  the  differences  be-  on  the  part,  of  more  successful  people,  billion  to  $9  billion,  figures  which  port  movement  of  moat  and  meaft 


■.<ix  jii'ovuiion  'including  re¬ 


fundable  porMon  of  e.p.  tax'  left  net  I  tional  Income.  In  addition,  to  support  fisheries  and  mining,  accounted  for  There  are  several  factors  which  eagerly  sought  by  all  responsible  men  should  be  in  the  post-war  world.  Some 
(iis'iibuialiie  earnings  for  yea,-  under  'heir  claims  for  a  larger  share  of  the  25.3  per  cent  of  the  income  original-  make  comparison  of  farm  and  city  ^  a^  clear  s^lal  galn^.  ^is  a  are  fond  of  declaring  Canada ‘‘must” 


K-ns'on  fund  as  compared  with  !  enminated  against,  cither  by  the  low-  |  includes  construction,  general  mam.-  tween  rural  and  urban  modes  of  liv- 
1)00  in  1.142.  whicli  reduced  ac-  ,  r.css  of  original  income  or  the  im-  I  factures,  and  repairs,  provided  19  9  ing.  tho  variation  of  standards  with 


$100  000  in  1112.  whicli  reduced  ac-  ,  ness  of  original  income  or  the  im-  |  lactures,  ana  repairs,  proviaea  la  .  u  r  i  _ „„  . . . . 

(  niuil  i'cd  Mirptu.^  by  about  $1  330  '  pact  of  taxation.  '  P«r  cent.  In  third  position  was  trade,  |  which  different  iicople  are  content,  man  of  today  has  comforts  and  lux-  tional  Income.  The  National  Income  i-cady  the  movement  of  meat  out- 

to  .$74.3,37:;  Proiit  and  lo.-vs  figures  for  The  National  Income  of  Canada  '  service,  gov- j  the  difficulty  of  fixing  money  values  uries  which  were  rare  or  unknown  cannot  be  increased  by  thoughts  or  side  Canada  has  been  accelerated 

I'UM  2  <'"mi>:irc  a.  follows;  p.,s  been  boosted  to  an  all-time  high  ■•ernment,  transportation  and  finance  |  on  the  “in  kind  ’  yield  of  farms,  and  among  the  richest  of  a  few  pticia-  wishes,  however  exalted,  unless  these  and  although  there  aro  still  ample 

».n,- i  n.ir.i  D  c-  31  since  the  war  started  There  is  liitl'' I  be  '  the  inadequacic-,  of  the  statistical  tions  ago.  The  chUdren  of  each  grade  thoughts  and  wishes  can  be  trahs-  supplies  available,  this  condition  i.-j 

or  no  iinr'mnlovmcnt  and  there  his  ‘®  ®’®‘^''  ®P®**  which  estimates  of  farm  ®f  population  are  pressing  upon  the  muted  into  actions  as  applied  to  in-  not  expected  to  continue  indefinite- 

,r,-aiiv  ‘  expanded  iiidustr'al  ^^®  National  Income  is  income  ai'e  based.  Many  city  work-  children  of  higher  grades,  so  that  creased  production  to  be  sold  in  cx-  Ij'. 

ni^ant  icthit'-  Since  1939  the  increase  lw®seiT>^®<l  f®r  statistical  purposes  in  ers,  who  yearn  for  "a  place  in  the  classes  arc’  today  overlapped  and  panding  markets.  Suppose  no  mir-  Butter  output  continues  slump, 
li  -'c  NaMnnal  Income  lias  be-^'n  ®>®®®y  terms,  it  is  not  money.  The  country.’’  believe  that  the  work  of  a  widening  in  the  higher  grad^.  There  happens,  and  Canada  continues  is  reported  with  production  fall- 
*4  S7S  million  lo  *8S0o‘^®*^®r  sign  is  merely  a  common  dc-  farmer  has  more  variety,  and  nwre  is  probably  no  country  in  the  world  growing  along  the  steady  lines  in-  considerably  below  the  same 

■t,-  j  nominatxir  for  all  the  food,  clothing,  room  for  personal  initiative  and  self-  where  class  consciousness  is  so  toiler-  dioated  in  the  pre-war  long-term  months  last  year.  There  ■was  soma 

Frnnoniirs  ■  shelter,  travelling,  education,  and  direction,  tlian  the  ordinary  artisan  ant,  and  class  warfare  so  non-cxist-  trend,  what  may  reasonably  bo  cx-  improvement  in  Tifarch  over  the 

amusement  of  all  the  people.  Tlic  real  I  or  even  of  his  foreman,  and  that  ent,  as  in  Canada.  i  pected?  Most  of  Canada’s  statistical  P®®''i®n*  two  months,  however. 

As  in  the  case  of  GoucLsin  i  is  muonic  is  the  goods  and  services  pro-  |  these  yield  satisfactions  not  measiu'-  Tliis  country  has  been  built  by  |  indidcs  are  now  based  upon  tho  five-  "cavy  shipments  of  butter  from  ths 


and  a  spreadmg  con^iou^ess  of  the  vary  from  50  per  cent  to  90  per  cent,  products  with  a  resultant  easing  on 
spirit  of  social  chivalry.  The  wormng  higher  than  the  highest  pi-c-war  Na-  stora^  facilities.  It  is  .saiid  that  al- 


I  been  greatly  expanded  iiidustr'al 
;  plant  activit’-.  Since  1939  the  increase 
—  '  in  he  National  Income  lias  been 
-io!\ast — from  $4,575  million  lo  $8,300 
■  I'’'  I  million. 

r  I  Krononiies 

iN^ii  I  At  in  the  case  of  Coucisin.  it  is 


trend,  what  may  reasonably  be  cx-  improvement  in  March  over  the 
pected?  Most  of  Canada’s  statistical  P®®'''®u*  months,  however. 


mportant  to  note  that  success  dow  i  (juced  to  satisfy  the  nation’s  wants.  !  able  in  money. 
i„i  not  rest  in  know  edge  of  a  PDPcmlc  '  people  who  receive  an  income  j  Income  Mtj  Expand 

—  but  in  us  application.  Those  uho  u.s-  .  (.^utribute  to  production  either  in 


the  National  Income  mcasui  ing  rod  ^  persons  by  their  work 

on  the  economic  machine  should  havo  ,  oumers  of  property  which  aids  f 
a  clear  understanding  of  its  possi-  ,  known  that 


Both  farm  and  city  work  enter  into  I’®*  been  built  by  the  process  of  earn 


Tlris  country  has  been  built  by  indidcs  are  now  based  upon  tho  five-  Heavy  shipments  of  butter  from  ths 
that  very  factor— the  climbing  of  its  year  period  1935-1939,  so  it  wUl  be  *’"®  ®'^®  reported, 

people  from  one  class  to  anothei.  It  convenient  to  take  dollars  of  that 

has  been  built  by  the  process  of  earn-  period  in  which  to  calculate  what  '***•  T'***®®!*!  Time*  reactaea 


own  jxrsons  by  their  work,  or  solution  of  the  Mst-war  problem  saving,  spending,  investing.  If  may  be  anticipated  as  the  real  Na¬ 

ilers  of  property  which  aids  pro-  employment.  In  this  connection,  »<>  on®  ®v®r  saved,  then  raihoads,  tional  Income  in  future.  On  this  ba- 


Tha  Financial  Time*  reactaea  14 
class  of  people  who  are  interested  in 
and  able  to  buy  investment  securiticK, 


Sir  William  Beveridge's  term  “avoid¬ 
ance  of  mass  unemployment”  seems 


cannot  produce  ever^^hmg  he  d^ircs  b;uer  thar“fu;r 


In.  lti.J 
f  'l-  111. 


;m..  ;uiii  ifl  r.n. 

Working  Capital  I'p 


bilit’cs  and  US  limitations.  Econom- ;  specialization  everyone  i  f''’ 

ics  is  not  a  set  of  solemn  laws  and  |  cannot  produce  everything  he  desires  ®"'=®  of  mass  unemployment’  sNms 
principles:  it  Is  what  happens  wh.m  !  pal  to  use  ^ese  things  are  “■‘®^  employment.”  as 

one  buys  a  pair  of  shoes  or  invests  j  uy  exchange  and  it  is  only  likely  to  lead  to  anticipa- 

$30  in  a  Victory  Bond.  The  economic  |  ’  ^^hlnges  are  made  ^Lallv'ratSLSf  “-Se 

macame  IS  a  name  for  all  tho.e  ,  medium  of  money  tli.it  for  wLk 

tilings  which  people  do  to  pro, me  difficulty  in  oerccivin'’  ^®v  vioik  comes  from  the  Na- 

ihemsclvcs  and  their  famUies  with  '  mcreaic  '^^001^ i^  7not  < 

food.  Houses,  clothes,  medical  atten-  j  ,,  “  increase  in^deni^nd  **• 

anri  -he  I  causes  )  an  increase  m  aeniana.  .^6  !p.«  demand  there  will  be  for 


tion,  tickets  to  the  movies,  and  the 


ausvs  4  a.i  ui  demand  there  will  be  for 

A  corollary  of  this  principle  is  that  1  work  of  other  kind.s.  But  the  Nation- 


nalanco  .sliect  .shows  a  m.idciate  '  other  goods  and  services  they  use.  |  A  corollary  of  tins  principle  is  oHat  i  work  of  other  kind.s.  But  the  Nation- 
improvement  in  net  working  eapic.il  '  This  economic  machine  is  made  up  [  goods  and  services  which  do  not  pass  j  al  Income  is  not  a  fixed  sum  limiting 


which  IS  up  about  $116,000  at  $2,-  of  farms,  factories,  railroads,  power  |  through  the  market  are  not  included  ^  employment.  There  is  always  room 

,607.387.  Current  assets  .'-how  an  m-  '  i;ncs.  retail  stores,  banks,  money  and  '  in  the  computation  of  National  In-  ;  for  an  increase  in  production,  whe- 

crca^c  during  pa.st  year  of  SI. 330.000  rhe  work  of  Canada’s  4  million  ein-  '  come.  For  instance,  the  value  of  ser- 1  ther  due  to  a  new  machine,  the  labor 


a:  .$8,940,013  while  current  liabiiitie.s 
are  up  $1,220,000  a’  $6,432,626. 


ployed  people,  plus  the  meals,  clothes, '  vices  of  housewives  is  excluded,  as  '  of  hitherto  unoccupied  workers,  or 
schools  and  beds  for  all  11'^  million  !  are  ir.cogie  from  illegal  pursuits,  cap-  j  the  more  efficient  organization  of 
of  us.  As  a  gauge  of  the  success  of  i  ital  gains  or  losses,  gifts  lo  chanty, ,  workers  already  in  employment. 


Tircrivablc.^  hfo  up  about  of  us.  a  gauge  of  the  success  of  j  ital  gains  or  losses,  gifts  to  chaiiL/,  i  \\orkers  already  in  employment,  j 

$840,000  at  $3,417,270  and  inventories  j  this  machine,  the  National  Income  '  relief  payments,  and  other  forms  of '  There  is  a  demand  for  this  addi-  | 
11;)  over  .$700,000  at  $4,983  908.  Cash  is  is  the  most  efficient  formula  yet  de-  '  income  which  do  not  result  from  cur-  ,  tional  product,  because  the  addition  j 

dow'.i  $323  300  at  $37,83.5  b'jt  Domi-  vised.  Among  its  important  uses  may  !  rent  production.  On  the  other  hand,  j  to  society’s  income  enables  society 

r.ion  bond  holdings  .arc  $123,600  high-  be  mentioned  these:  it  illustrates  account  is  taken  of  the  value  of  i  to  pay  the  extra  workers  or  machines  | 

er  at  $300,000.  Pavables  show  an  in-  long-term  progress  and  cyclical  flue-  home-produced  food  consumed  by  or  organizer.s.  The  energy  of  muscles  | 

crease  of  over  $923  000  at  $3,032,996;  tiiations;  it  records  (with  adjiist- '  farm  families,  since  this  is  an  lui- :  has  been  replaced  with  the  energy 
tax  provision  is  down  $126,000  a',  ments  for  price  changes)  the  volume  deniable  form  of  income  to  the  fa.-  |  from  coal  and  electricity.  We  have 

$202,638  while  bank  loans  and  over-  of  goods  and  services  provided  year  j  mer,  and  the  estimated  net  rcnca.s  ■  accepted  electric  power,  autoniolii.es, 

drafts  arc  up  over  $400,000  at  $921,-  ’oy  year;  it  supplies  a  measure  for  on  owner-occupied  houses,  because  .  automatic  steel  rolling  mULs.  We  have 

479  Net  woiitmg  capital  figures  for  the  study  of  public  debt,  taxation,  1  the  occupants  receive  a  real  income  !  raised  the  standard  of  living  from 


pa.st  2  years  arc  compared  herewith:  trade  and  standai'ds  of  living:  it  de-  j  in  the  form  of  slielicr. 


1  the  ox-cart  age  and  the  spinning 


rill  RN.'-'  I.-’  .  .  ,  . 
Ill  i-rni  iiul'iliii*".-. 


Smoker  Finds 
Canada  Makes 
Fine  I'obaeeo 

'80  Foiiser  M  issrs  Ills 
Imported  Mi.xiurc 


fiir  ioba(Trjni>l  on  liis  Ions. 
Ho  Has  I'oadv  with  the  nplit  answers 
<’vhen  ,1  cti'lonier  argued  that  (.'ana- 
dians  eouM  not  make  a  pipe,  tobacco 
equal  to  certain  imported  lirand.®. 

‘  I’ll  tell  you  what  I'll  do,’’  the 
•le.iler  said  tinaliy.  “Take  this  pack¬ 
age  of  pipe  toliaeco  and  smoke  it.  Be 
hone.st  about,  it  and  forgot,  your  pre- 
j'ldite?.  It's  yo'ir  plea.'^ure  I'm  work¬ 
ing  for.  By  gnoving  stifT-neckedly 
over  the  fact  that  becaii.-cof  wartioie 
import,  re.strietion.s.  you  can’t  get 
your  favourite  brand,  you’re  robbing 
yourscii  f)f  a  lot  of  smoking  satisfac¬ 
tion.  Try  thi.s  package — give  it  a  fair 
I  rial  — and  if on  don’t  find  it  a, a  good 
as  anyt'rung  '  ou’i-e  ever  .-moked.  t  hen 
I  don't  know  an '.•thing  about  tobacco 

fpnlity.'’ 

The  customer  took  tiie  package, 
.'-oon  ho  w.nr,  hack  for  more.  “\  ou 
oin!  '  he  reported.  •' Thi.;  lonaeco  has 
two  ad'anlages.  |•'lr.-f,  |  iike  jt  oven 
better  than  my  old  imporled  brand. 
.-Second,  it,  eo.M.s  ennsiderably  loss— 
whieh  is  qiiilo  ,t  factor  in  wartime.” 
*'  Thirdly,”  said  I  ho  toiiaceonist,  “it  is 
made  In  (  anafla  — n  hieh  helps  our 
domesiie  Canadian  economy.  It's 
called  ‘Piceadilly’  heeaii.-e  it ’.a  made, 
in  the  ‘London’  manner.  .-\nd,  beeaust; 
it  i.s  made  in  Canada,  you  can  be  sure 
of  your  suppi'  ,  war  or  po  war,  any¬ 
where  you  go  in  Canada.’’ 


by  produclive  organizations  to  Indi- 
vid’aals  for  their  contribution  in  tr.e 
form  of  iKtrsonal  effort  or  ownership; 


.\s  Ml  iicccmii.  r  :',i  moiistiatcs  the  distribution  of  in- '  Money  income  is  affected  by  price  1  wheel.  Wc  cannot  go  back,  and  if  Hie 
1:0.3  it'ij  come  by  industrial  groups,  by  income  1  levels,  which  have  undergone  wide  advance  has  raised  problems  we  must 
I  classes  and  by  provincial  origin.  But, ;  changes  in  the  past  thirty  years.  The  j  face  them  as  they  are. 
i  while  a  measure  of  the  National  In-  |  direct  comparison  of  National  In-  j  What  a  contrast  there  is  with  yes- 

come  is  fundamental  to  the  study  of  i  come  by  years  in  terms  of  dollars  of  1  terday!  A  century  ago,  nine-tenths 

:  most  national  economic  problems,  those  years  is  bound  to  mislead,  be-  ^  of  the  things  consumed  in  a  typical 
care  must  be  taken  not  to  worslrp  j  cause  the  purchasing  power  of  the  1  Canadian,  village  were  grown  or  made 
the  golden  calf  instead  of  the  rcaii'y  '  dollar  is  always  changing.  In  the  per-  I  right  in  the  village;  less  than  a 
of  which  it  is  a  symbol.  |  iod  between  wars,  for  instance,  the  ,  tenth  came  from  other  villages  or 

Pleasuring  Income  i  real  income  of  Canada  showed  an  |  towns;  only  a  tiny  fraction  cams 

nie  cs.imates  of  National  Inco.me  |  uP^’^rd  trend  despite  the  handicap  I  from  outside  the  wuniry.  Today  wc 
can  measure  the  flow  of  money  at  of competing  with  every  nation  for 
r'vcp  different  levels'  oavineiits  ma.ie  i  3®^  ff^®  Persistence  of  a, I- !  every  kind  of  trade.  No  talc  out  of 

bV  n-oduciive  o-ganizations  to  indi-  'or^®  tveather  conditions  in  western  j  Arabian  Nights  would  seem  so  in- 

“  “'‘““s, •«  =  „ ■i« 

'  form  of  personal  effort  or  ownership;  fluctuations  is  eliminated  by  cx-  -  pUni  account  of  the  growth  of  this 
i  the  payment  made  by  individuals  tor  I  pressing  the  National  1®®°^®  ^  |  country  in  wealth  and  influence  and 
I  good,  and  services  for  consumption;  i  t®tms  of  dollars  o  1926  the  income  |  i.ving  standards,  and  yet  there  a:‘e 
Ld  the  savings  invested  in  projcc.s !  ®f  1937  was  able  to  command  moic  ^  some  who  picture  h.s  as  a  decadent 
'  •Which  add  to  the  productive  equip- i  >h  g®®tls  and  Uia®  fhat  o  ^  and  dymg  age.  Tney  overstate  tnc 

,  I  any  previous  year.  There  was  a  gam  economic  evils  of  today  and  ignore 

'  In  ramda  the  National  Income  i  ®f  ®hout  2.5  per  cent  in  the  second  i  the  conditions  of  earlier  ages.  Such 

figure  most  commonly  used  is  defined  decade  over  the  first,  m. average  real  i  pessimistic  descriptions  of  this  cen- 

I  as  tll^c  ncD  valuT  of  kSs  piodueed  1 1®®®-®®-  1921  to  1929  real  in-  |  tury.  combined  with  romantic  exag-  1 

land  services  rendered  duimig^a  given  I  ®®'®®  tose  39.3  per  cent,  compared  j  gcrations  of  golden  ages  in  the  past 

period  Other  estimates  a^Doear  to  '*'®h  an  increase  of  37.9  per  cent  in  |  or  future,  tend  to  set  aside  methods 

'  pecirof  the  ,“al  ecmZy  but  f®°'®  1929  to  1933  was  only  28.5  per  |  be  slow  but  is  solid.  Some  persons 

'  Ihese  are  merely  diffelent  totals,’  use-  f.®i  i®  '^®al  fP'®®®  ^ 

fill  for  various  nurDo=-s  For  instance  '1®'7  P®®  ®®®f' t®  1®®°®’®  e.xprc.ssed  in  systems  of  greater  promise,  but  these 
(hire  mi vZ  NaTonai  iZme  fig-’  |  t®®®^  ®f  ®4f‘-®®>^  TP®''®  |  assemble  the  patent  medicines  of  a 

'  urpc  moTMiriris  inrnmo  nrnri.i'.pd  rL  u.  fluctuatlOTi  of  $2,343  million  m  j  charlatan,  whicli,  while  quickly  ef- 

ceiv-'d  paid  ou’  realized  and  spenr  I  ®’®®®y  l®c®t®«>  hut  only  $1,971  mil-  j  fecting  a  little  good,  sow  the  seeds 
CeUwO,  paia  oik,  tcauzca  ana  spena-  hntwron  IQlfi  u-iHocnrotiW  onrl  lasitintr  rferflV. 


frhy  They  Advertise 
Their  Dividends 

A  LARGE  number  of  leading  corporations  advertise 
their  quarterly  divide^nd  declarations  regularly  in 
,The  Financial  Times.  Announcements  of  this  type  are 
an  effective  remindef  of  financial  standing,  managerial 
ability,  and  success  of  products.  For  over  30  years  The 
Financial  Times  has  been  a  leader  in  all  fields  of  financial 
advertising. 

Is  Your  Company  in  This  List! 

The  following  are  among  the  important  corporations 
whose  Dividend  Notices  appear  regularly  in  The  Financial 
Times: 


I  income.  From  1921  to  1929  real  in-  |  mj-y,  combined  with  romantic  exag- 
I  come  rose  39.3  per  cent,  compared  1  gerations  of  golden  ages  in  the  past 
with  an  increase  of  37.9  per  cent  in  j  or  future,  tend  to  set  aside  methods 
'  income  at  current  prices;  the  decline  j  of  progress,  the  work  of  which  may 
from  1929  to  1933  was  only  28.5  per  |  be  slow  but  is  solid.  Some  persons 
cent  in  real  income  as  compared  with  j  advocate  the  hasty  adoption  of  other 
45.7  per  cent  in  income  e.xprc.ssed  in  systems  of  greater  promise,  but  these  ! 
terms  of  current  values.  There  'was  resemble  the  patent  medicines  of  a 
a  fluctuatiim  of  $2,343  million  in !  charlatan,  which,  while  quickly  ef- 


'  hm  T-l  ituin  .1  1939.  The  difference  per  capita  in  The  history  of  Canada.  $s  seen  in 

ZtT'  ^  ^  ^  ^  Mreal  income  was  only  $157  between  j  it.s  National  Income,  has  been  one] 

‘  Thk  !  Ihe  Highest  and  the  lowest  in  thcic  ,  of  steady  and  not  spectacular  growili. 

j  The  starting  point  for  ail  National  »  real  ,  Brieflv,  the  income  rose  to -a  high 

income  calculations  is  the  gross  na-  j  ®J^  ,33,.. ,  -  ,3,0.  feU  off  nearly  24  per 

I'-d  '  “  ®'^®i’  ^®’'®  6>‘a®'-®‘l'  ‘^“1'  '®  ^921  I  cent  during  the  following  yeai‘;  re- 

maiKet  value  of  ail  tiie  goods  and  i  moo  nrKAn  a 

.'Crvices  produced  by  Canadians.  That  Distribution  of  Income  : _ _ _ ‘ _ ^ _ 


Income  calculations  is  the  gross  na-  .  iqio'- 

Zkii^is  ihrS’Z ;  - 

.'Crvices  produced  by  Canadians.  That  Distribution  of  Income 

figure  is,  in  itself,  significant  as  a  'xqresc  figures  are  intcre.sting,  bit 
measure  of  capacity  to  produce.  From  equine  somethuig 


Distribution  of  Income  !  ®®'’®'®®< 

new  maximum  was  set;  slumpod  to 

These  figures  are  intcre.sting,  but !  ,52  pc  jn  1933;  rose  consistently 
le  realist  will  require  somethuig  j  to  1937;  suffered  a  temporary  set- 
iriher;  how  was  the  income  distri- |  back  in  1938;  and  then  entered  the 
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SMOKING  MIXTURE 
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on  a  por  with  the  most  expensive 


I,  muse  be  deducted  depreciation  anti  i  fp,.,j.ier:  how  was  the  income  distri-  back  in’  1938;  and  then  entered  the 
I  taxes,  iGnch  add  to  rc’^U  prices  but  ^here  are  some  who  as.se;'t  j  years.  When  a  car  runs  smoothly, 

CIO  not  icprcscnt  real  prod^tion.  Tire  j5  p^j.  people  the  driver  does  not  worry  much  about 

i  ^  f  'I®  ®®‘'  ''’®'''''  '‘''®  ®®  i®t®>'®sl'  and  its  insides,  but  if  it  stops  on  a  lonely 

j  \‘''®®‘  .^*'"®  ®®‘'  J®®®®’®  found  by  dividends.  Well,  if  that  Is  so  they  do  road  at  midnight  with  the  gauge 
deducting  from  the  gross  ^®®^®  make  a  very  good  living.  If  wc  showing  plenty  of  gasoline,  he  be- 

outpayments  connected  with  its  pro-  pp^  ppj^^^  jj.jp  population,  gins  to  woi-ry  a  lot.  That  is  what 

i  ®'‘^®H°®'  r  I  •  about  1,725,000  people,  and  divide  that  happened  in  Canada  in  1933.  The 

Sources  of  income  jjjg  j^j^j  interest  and  divi-  world  was  gripixtd  by  a  depression 

^  Where  doe.s  tlie  National  Income  dends  paid  out  to  Canadian  individu-  which  prevailed  in  almost  every 
come  from'.'  Well,  there  are  matei-ial  als  in  19.39  (.$216  million)  wc  find  that  country,  under  every  form  of  gov- 
!  resources  and  human  resources.  Take  each  one  would  receive  only  $125,15.  ernmciit.  Policies  of  self-sufficiency 
'  mto  consideration  our  vast  forests  As  a  matter  of  fact,  the  proportion  adopted  by  several  Eiu-opcan  coun- 
.  of  merchantable  timber,  our  mines  of  income  roceived  by  labor  in  w'agcs  tries  aggravated  the  Canadian  condi- 
j  of  valuable  metals,  our  coalfield.s  ami  and  salaries  has  been  increasing,  tion,  particularly  that  of  agricul- 
I  our  waterpower,  our  acres  of  fertile  whllo  the  proportion  received  by  pro-  ture.  This  blow  was  accentuated  by 
;  agricultural  land,  and  our  fishery  re-  perty  in  profit,  interest  and  rent  has  drought,  and  the  yearly  average  ^arm 
so'ii'ces  on  t'wo  oceans  and  inlaiid  been  decreasing.  The  distribution  of  mcome  ’declined  from  $856  million 
j  .seas.  These  give  a  measure  of  the  the  National  Income  is  not  so  bad  in  the  first  inter-war  decade  to  $495 
'  places  from  which  we  may  draw  the  as  is  argued  by  some  faction.s.  There  million  in  the  second.  Forestry  and 

things  needed  for  the  comfort  of  our  are  many  artisan  ho'oseholds  which  the  minor  extractive  industries  also 

I  people.  Then  add  Canada's  human  would  lose  by  an  equal  distribution  declined.  The  backlog  of  residential 
j  I'cso'orces;  engineering  skills,  ma-  of  the  National  Income.  In  the  period  building  accumulated  during  the  war 
I  chanical  inventiveness,  organizing  1910.40,  in  Canada,  salaries  .ind  kept  construction  going  in  the  first 
ability,  an.1  labor  with  a  status  en-  wages  lo  workers  amounted  to  nearly  twenty  years,  but  this  disappeared 

lianccd  by  a  high  degree  of  cduca-  58  per  cent  of  the  total,  or  to  61  per  after  19^3.  Exports  fell  from  $1,178 

tion,  initiative  and  technical  train-  cent  if  living  allowances  of  so-called  million  in  1929  to  $498  million  tn 
ing.  To  bruig  these  together,  Canaoa  "unpaid  labor”  and  other  labor  in-  1932;  manufacturing  declined  from 
;  lias  capital  supplies  in  abundance.  come  are  added.  The  withdrawals  of  $3,883  million  to  $1,980  million.  Tlie 
Value  is  created  by  organized  ap-  working  proprietors,  mainly  fanners,  National  Income  sank  from  $5,149 
;  phertion  of  capital  to  land  and  re-  retailers  and  professional  workers,  million  to  a  low  of  $2,795  million. 

I  .■sources  through  workers  of  varioius  constituted  nearly  one-quarter  of  the  aU  of  Canada  did  not  suffer  equal- 
kinds  .No  one  tan  presume  lo  say  total  for  the  twenty-two  years.  In-  ly.  Variety  of  climate,  difference  in 
I  that  so  much  of  the  output  is  pro-  vestment  income,  mcluding  dlvir  physical  conditions  and  n»tur*l  re- 
:  riuced  by  tlie  capital,  so  much  by  the  dends.  interest,  rents,  etc.,  reached  i  sources  and  variation  of  distributlen 
'  rcso^ce  being  developed,  and  so  14  6  per  cent  of  total  income  pay-  |  of  population,  have  caused  the  prov- 
^  much  by  thi.s  and  that  class  of  work-  ments.  It  is  worth  noting  that  during  ince.s  to  develop  along  separate  econ- 


Acni»  Cilov*  Woikt  Limiter) 

Anglo  Canadian  Telephone  Co 
Auocioted  Breweries  of  Canada 
fielding  Corticelli  Limited 
Bank  of  Montreal 

Bathurst  Power  &  Poper  Co.  Lirmted 
8.C.  Power  Corporoflon,  Limited 
Bfoiilion  Troelion,  Light  &  Power  C-. 

Blue  Ribbon  Corporation 
W  D.  Bealh  &  Son,  Limited 
Beottie  Gold  Mines  Limited 
Bonque  Canadienne  Notionalc 
Bonk  of  Toronto 
Bell  Telephone  Co. 

Borden  Compony 
British  American  Oil  Co. 

Bruck  Silk  Mills 

Calgary  tx  Edmonton  Corporation,  Limited 

Conoda  Dry  Ginger  Ale 

Conodo  Northern  Power  Coiporotion 

Conoda  Bread  Co.  Limited 

Co.ioda  Iron  Foundries 

Canada  Wire  &  Coble  Co. 

Conodo  Permanent  Motigog*  Cn. 

Canada  Bud  Breweries  Limited 
Conoda  Malting  Co. 

Canadian  Brewerits  Limited 
Conodion  Car  h  Foundry  Co. 

Canadian  Light  &  Power  Co, 

Conodion  Bqnk  of  Commerce 
Conodion  Cottons'  Limited 
Canadian  Int.  Investment  Trust 
Canadian  Pocifie  Roilwoy  Co. 

Canodian  Celonese  Limited 
Canadian  Tube  &  Steel  Pioducit 
Conodion  Malortic  Gold  Mines 
Canadian  Westinghouse  Co. 

Canadian  Wirebound  Boxes  Limited 

Canadian  Bronze  Co.  Limited 

Conodion  Wallpaper  Monufocturers,  Limited 

Canadion  Wineries  Limited 

Conodion  Foreign  Investmerits 

Cotelli  Fnort  Products 

Centrol  Patricio  Gold  Mines  Limited 

Coniourum  Mines  Limited 

Consolidated  Mining  &  Smelting  Co. 

Comm-'rciQl  Alcohols  Limited 

Cons.  Div.  Stand.  Securities,  Limited 

Confederation  Amusements  Ltd. 

Dominion  Gloss  Co. 

Dominion  Bridge  Co.  Limited 
Dominion  Textile  Co.  Limited 
Electrolux  Corporation 
English  Eloetric  Co. 

Folconbndgo  Nickel  Mines 
Ford  Motor  Co.  of  Conoda 
Foundation  Co.  of  Conodo 
Famous  Players  Conodion  CorpoiQlion 
Gotincois  Power  Co. 

General  Steel  Wores 


G'sd  s  Loke  Gold  Mines 
Gunnar  Gold  Mines  LimileJ 
Guysborough  Mines  Limited 
Homo  Oil  Co. 

Hiram  Walker-Gooderhom,  Worts  LImilod 
Hollinqer  Consolidated  Gold  Mines  Limited 
Hard  Rock  Gold  Mines  Limited 
Industrial  Acccptonco  Corporation,  Limited 
Imperial  Oil  Limited 

Imperial  Tobacco  Sales  Co.  of  Canada  7 
Infcrnationol  Paints  (Can.) 

International  Petroleum  Co.  /'  , 

Kerr  Addison  (Sold  ' 

Kirkland  Lake  Gold  Mining  Co,,  Limited 
Lcitch  Gold  Mines  Limited 
Loblaw  Groceterios  Co.,  Limited 
Montreal  City  &  Distrief  Sovings  Bonk 
Montreal  Light,  Heat  &  Power,  Consolidated 
Moneta  Porcupine  Mines  Limited 
McIntyre  Porcupine  Mines  Limited  ,'f' 

Mocossq  Mines  Limited  *. 

MocKinnon  Steel  Corporation  ’ 

McColl  Fiontenoc  Oil  Co.  Limited  , 

McKenzie  Red  Lake  Gold  Mines  LImilfd  i 

Notional  Steel  Cor  Coipoiatlen  I 

N'oianda  Mines  Limited 
O'Brien  Gold  Mines,  Liinlled 
Ottawa  Cor  {7  Aircraft 
Otiowo  Light,  Heat  6  Power  Co. 

Pornour  Porcupine  Mines  Limited 

Pennions  Limited 

Preston  East  Dome  Mints 

Provincial  Paper  Limited  jr 

Power  Corporation  of  Canada  .A 

Pickle  Crow  Gold  Mines  Limited  '  1 

Paymaster  Consolidated  (oold  Mines,  Limited 

Proprietary  Mines 

(juebec  Power  Co. 

Regent  Knitting 
Royal  Bank  of  Canada 
Reliance  Groin  Co. 

Reno  Gold  Mines 

Sun  Lift  Assurance  Co.  of  Conodo 

Showinigon  Water  b  Power  Co. 

Sherwin-Williams  Co.  of  Conodo 

Sherritt  Gordon  Mints,  Limited 

Simpson's  Limited  • 

H.  Simon  &  Sons  Limited 

Southern  Canada  Power  Coipeiatlen 

Siscoo  Gold  Mines  Limited 

S.lvrrwood  Dairies,  Limited 

Steel  Co.  of  Conodo 

Sudbury  Bosin  Mines 

United  Amusement  CorpoiQtien 

Ventures  Limited 

Wobosso  Cotton  Co. 

Waite  Amulet  Mines 
Weston,  George  Limited 
Western  Grocers  Limitsd 
Zellers  Limited 
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merits  In  current  report,  is  down  at 
$2,544,195  from  $3,795,751  at  end  of 
1942.  Net  working:  capital  fiffUfes  for 
past  2  j'cars  are  compared  herewith: 

IVOnKrXG  CAPITAL,  PO.SITION 
— As  at  December  31 — 

1043  1M2 

$  $ 

l.S.nsi.lTB  14.269.385 
:>.ns«,007  0.1141,788 

Net  working  capital  0.105,470  0,227..'5S0 

Current  ratio  .  2.3  to  1  2.8  to  1 

Heavy  Tax  Burden 
In  presenting  the  report  J.  M.  Prit¬ 
chard,  president,  points  out  that  1943 
tax  provision  represented  67  per  cent 
of  the  profit  showm  before  taxes,  and 
was  equal  to  $1.91  per  share  of  com¬ 
mon  stock,  or  more  than  4ta  times 
the  balance  remaining  for  the  com¬ 
mon  stock  after  payment  of  preferred 
dividends.  "In  an  effort  to  secure 
taxation  on  an  equitable  basis,  ’  he 
says,  the  company  has  filed  a  claim 
to  have  its  standard  profits  reviewed 
and  finally  established  under  the  Ex¬ 
cess  Profits  Tax  Act.”  The  balance 
sheet  carries  a  note  to  the  effect  that 
"any  benefit  which  may  result  from 
such  claim  will  be  reflected  in 
the  company’s  accounts,  when  ascer¬ 
tained.” 

President  draws  attention  to  addi¬ 
tional  provision  made  for  deprecia¬ 
tion  to  bring  the  company’s  accounts 
into  closer  alignment  with  the 
amount  of  depreciation  reserve  shown 
in  the  records  of  the  income  tax  de¬ 
partment.  “In  last  year's  report,”  he 
says  in  this  connection,  “you  were 
advised  that  the  accounts  of  the  com¬ 
pany  were  being  reviewed  by  a  re¬ 
presentative  of  the  income  tax  de¬ 
partment  and  that  it  was  indicated 
that  the  reserve  for  depreciation,  ac¬ 
cording  to  that  department's  re¬ 
cords  ,  amounted 


Maritimes  Board  Head  Asks 
British  Association  Kept 


a  ivlde  field  for  farm  products.  Trees 
give  cellulose  —  a  storehouse  of 
plastics.  Start  in  now  yourselves 
upon  these  things.  The  method  is 
that  your  Goveniment  should  offi¬ 
cially  deal  with  the  Federal  Govern¬ 
ment  directly. 

Mr.  MacJ'Jabb  also  discussed  tour: 
ist  trade  possibilities,  and  the  need 
of  preparing  for  the  right  kind  of 
immigrants. 

"For  Canada  and  for  us  as  Cana¬ 
dians,”  he  said,  ‘  we  cherish  initia¬ 
tive,  adventure,  self  -  reliance;  let 
no  one  take  them  away,  for  upon 
them  depends  the  growth  of  our 
nation  and  the  peace  of  the  world.” 
The  greatest  menace,  he  added,  is 
the  "danger  of  security.”  Canada 
was  unlike  older  lands,  "and  what¬ 
ever  good  the  Beveridge  Report  may 
have  for  Britain,  it  is  no  use  here. 
We  have  resources  and  need  people  ' 
only  —  there,  if  people  multiply,  op-  | 
portunities  dwindle.  Mo  one  need  j 
starve  here  whi'e  men  can  grow  their  j 
own  potatoes  and  eat  them.  I 

"We  have  some  four  or  five  Cana¬ 
dian  plans  for  security.  Ail  of  them  ! 
place  emphasis  upon  the  spending  i 
of  money,  none  say  a  word  about 
re-creating  our  national  wealth  de¬ 
stroyed  in  war.  This  re-creating  will 
be  no  automatic  return  to  pro.sperity. 
That  will  be  the  rc.sult  not  of  plan¬ 
ning  as  such,  but  of  initiative,  seif 
sacrifice  and  hard  work. 

Canada  also  will  need  compulsory 
military  service  until  such  a  time  as 
no  foreign  aggressor  need  be  feared. 
Mr.  MacNabb  predicted. 


LIFE  IN.SLRANCE  IN  FORCE . 

Inereojic  21%  $887,678,92S 

assets . .  . .  . .  Incrrmc  16%  104,439,298 

TOTAL  PREMIUM  INCOME . 

Increase  22%  22,840,124 

PAYMENTS  TO  POLICYHOLDERS  . . . 

Increase  10%  9,857,944 

CAPITAL  AND  SURPLUS .  Increase  23%,  5,918,894 

ACCIDENT  AND  SICKNESS 

PREMIUMS  (in  force)  .  .  .Increase  87%  4,404,739 


Believes  Destiny  of  Dominion  Tied  to  That  of  British  Asso¬ 
ciation  —  Leadership  for  Post-war  Reconstruction 
Is  Urped. 


Current  as.sets  . . , 
C».  rent  liabilities. 


Net,  Including  Refundable 
Tax,  Equals  42.2  Ccj^ts  a 
I  Share  on  Common  Stock 


Special  I’orrespondence 


!  Charlottetown,  P.E.I.  —  T.  C. 
MacNabb,  Saint  John,  President  of 
the  Maritimes  Board  of  Trade,  in  an 
address  at  a  dinner  meeting  of  the 
Charlottetown  Bo-ard  of  Trade,  said 
that  Canada’s  place  in  the  future  as 
in  the  past,  lies  in  association  with 
the  British  Commonwealth.  "We 
have,”  he  said,  "established  here  the 
pattern  of  this  Dominion  which  has 
been  copied  elsewhere  successfully  in 
our  Commonwealth  and  gives  us  a 
plan  for  a  much  wider  use  among  the 
peoples  of  the  world  when  the  war 
Is  done.” 

Stressing 


RETAINABLE  SMALL 


Dividend  on  Common  Not 
Fully  Covered  by  Earnings 
of  13.6  Cents  Exclusive  of 
Tax  Fefund. 


'MORE  PEACE  OF  MI^D  PER  PREMIUM  DOLLAR' 


Annual  report  of  McColl-Frontenac 
Oil  Co.  Ltd.  for  year  ended  December 
31st,  1943  shows  operating  profits  at 
approximately  same  level  as  for  pre¬ 
ceding  year  but,  due  In  some  measui-; 
to  reduction  in  other  income  with 
smaller  profit  on  sale  of  assets,  but 
more  particularly  to  effects  of  100 
per  cent  excess  profits  taxes,  net 
earnings  are  shown  down  at  equiva¬ 
lent  of  42.2  cents  a  share  on  common 
stock  (including  28.6  cents  a  share 
of  refundable  excess  profits  tax)  as 
dompared  with  1942  earnings  equal 
to  56.3  cents  a  share  (which  included 
refundable  e.p.  tax  at  10.5  cents  a 
share). 

Report  of  directors  indicates  that 
Inventoi'v  situation,  despite  larger 
purchases  made  during  year,  remau'.s 
unsatisfactory  and  expresses  liope 
that  ocean  transportation  w'ill  im¬ 
prove  during  1944.  Operations  in 
Trinidad  are  showing  greatest  pro¬ 
mise  to  dale  and  hopes  for  success 
of  work  in  Western  Canada  are  en¬ 
tertained. 

Report  reveals  operating  profit  for 
year  under  review  about  $47,000  'ow- 
er  than  figure  for  previous  year  at 
$4,521,328.  Income  from  investments 
showed  little  change  but  profit  on 
sale  erf  assets  was  down  at  only  $4,043 
from  $133,162  in  1942  report.  Gross 
income,  accordingly,  was  about  $165,- 
000  lower  for  past  year  than  for  pre¬ 
ceding  period  at  $4,563,314.  Write-off 
to  depreciation  reserve  was  some¬ 
what  smaller  and  appropriations  to 
bad  debt  and  inventory  reserves 
(made  to  amounts  of  $93,300  and 
$213,551  respectively  on  1942  income 
account)  were  not  provided  for  in 
latest  report.  Income  and  e.p.  tax 
provision,  however,  was  $284,000 
greater  at  $1,724,000— excluding  re¬ 
fundable  portion  of  e.p.  tax  amount¬ 
ing  to  $257,000  as  against  $94,642  in 
previous  year.  Net  eat-nings  after  3*1 
charges,  but  including  refundable 
portion  of  e.p.  tax,  arc  reported  about 
$36,000  lower  than  for  1942  at  $8'36,- 
680,  which  is  equal  to  $10.99  a  share 
on  outstanding  $6  a  .«harc  preferred 
stock.  Profit  and  loss  figuVes  for  pust 
2  years  compare  a.s  follows: 

—  rEAr..S  KXDKD  DtiCr-MDElt  51- 


impossibility  of 
standing  alone  after  the  war.  the 
speaker  went  on  to  say  that  the 
United  States  has  its  own  problems 
now  and  is  unlikely  to  add  to  them 
by  taking  in  nine  or  ten  more  states 
into  their  Union.  It  is  problematical 
if  any  interests  or  desire  for  union 


Territories  Available  for  Men  That  Can  Quality 


erica.  "In  the  British  Common¬ 
wealth,”  he  added,  “we  have  done 
our  best  and  in  it  we  should  stay, 
for  our  own  good,  for  the  good  of 


the  business  of  the  Sa-'katchcwaii 
Farm  Loans  Board.  Mortgages  held 
by  the  board  were  reduced  by  917  ii: 
the  past  SLX  years,  dropping  froin 
4.318  at  the  beginning  of  1933  to  3.491 
at  the  beginning  of  1944. 


ton.s.  March  brought  a  considerable 
incrca.'JO  from  previous  month  to 
ion  hut,  thi.s  was  down  over 
tM.rion  I  OILS  from  March  ,1943.  Each 
year's  figure.s,  however,  are  well 
i)elow  the  <  orresponding  months  of 
194-’  and  earlier  war  yc-nrs,  for  there- 
li.as  been  a  diain  in  the  amount  of 
labor  available,  in  spite  of  special 
rfi'oTt.s  vritii  Go\ernment  help  to 
build  up  ilic  volume  of  craploymriit 
in  Canadian  coal  mines. 


Britain  our  Motherland  politically 
and  for  the  benefit  of  all  mankind." 

He  urged  the  Board  of  Trade  to 
give  leadership  in  making  a  sane  and 
healthy  Canada.  The  public  should 
be  educated  to  get  out  and  vote  in 
federal  as  well  as  municipal  and  pro¬ 
vincial  elections;  they  should  be 
taught  respect  for  public  men  and 
public  office.  At  present  while  the 
war  is  on  every  support  should  be 
given  the  Government.  ’  We  may 
not  agree  but  we  concur.  When  the 
war  is  over  we  may  do  v.  hat  we  wil! 
but  now  it  is  each  for  all  to  win.” 

Mr.  MacNabb  emphasiezd  the  op¬ 
portunities  of  the  Board  of  Trade  in 


Saskatchewan  Farmers 

Are  Paying  Off  Debis 


to  approximately 
$4,000,000  more  than  the  deprecia¬ 
tion  reserve  shown  by  the  company's 
accounts.  This  difference,  which  ac¬ 
cumulated  in  the  years  prior  to  1934, 
has  now  been  determined  at  $3,897,- 
756.94,  and.  In  line  with  your  direc¬ 
tors’  recommendation,  a  portion  of 
this  has  been  absorbed  by  a  transfer 
of  $1,600,000  from  surplus,  and  the 
inclusion  of  approximately  $350,000 
in  the  current  year’s  depreciation 
provision.  This  leaves  a  difference  of 
approximately  $1,950,000  to  be  ad 
justed  in  the  future,  over  a  reason¬ 
able  length  of  time,  by  charges  Wi 
surplus  or  earnings.” 


Construction  of  Tunnel  Diffi¬ 
cult  Because  of  Great 
Depth 


r)i>er3l.  profit  ... 
Inr.  from  invests 
Prof,  from  sale 
as.-els  . 


Total  inronio  . 

Dcpi'CC.  res . 

Prov.  doubtful  novt.s 

Pension  fund  . 

Bond  disc,  amort., 

cte. . 

Bank  interest  . 

Bond  interest  . 

Inventory  reserve.. 
Income  and  K.  P. 
ta.xc.s  (bl . 


Net  profit  (r)  . 

Prof,  dividemJ.a  .  . 
Common  -livi-lcnds 


Tear’s  surplus 
Previous  s'urplu! 


Tototlier 

ADD- 

A-JJ.  inv  rjop,  res.  •  • 
Other  adj.  pr.  ye-vrs 
Inventor.v  revalua¬ 
tion  (f)  . 

DElTC'l'; 

Tran.sfer  to  t.ax  ro.s. 
pension  in.-tal.,  p.a.“t 

.sei  v  ices  . 

Prior  inr.  tax  a<ij.. 

I’ref.  red.  to.=t  . 

Tran.-,  to  depree.  res 
Trans  to  Invent,  res. 


Karned  .surplus  ...  .pr  2,541, Itt.'i  5,701.10)) 

(a)  After  ebaiRinK  Ior.i1  foe.s  !5I.S.:i‘.’5: 
ven.uneration  of  exervitive  officers 
$  1 !),'!, 0‘.’5 :  remuneration  of  other 
directors  .815.475. 

(b)  lixcludiHR  $257,000  refuniinble  por¬ 
tion  In  ]!)I5;  includins  $01,012  refvind- 
able  portion  in  1W2. 

(o)  Including  .'S2.">7.<lo()  refundable  t-ix  In 
I}tl5:  exeliidinR  $01,642  r-fundable 
fax  in  ]94'2. 

(")  IncIndiiiR  .501,612  rcfun-iablo  tax. 

<f)  Adjiustmcnt  arising  from  revaluation 
January  1.  1042  inventory  from 
"lAst-in-firsl-out  ”  to  ".\\crago 
Po.'t'’’  basis. 

(g)  IneluiliiiR  $572,000  estimated  refvmd- 
abl«  tax. 

Darned  on  preferred 

Incl.  r-fund.  tax.  to, 00  12.6.-, 

Excl.  refund,  tax.  7.61  11.11 

Earned  on  common: 

Jncl.  refund,  tax,  42. ’2c  .-.O.-'lc 

Excl.  refun-I.  tax.  I-O.fie  t.'.Oc 

r.-iid  on  preferred...  H.oo  0  fiO 

I’afd  on  common....  x.l.Vc  .l.'ic 

(X)  Accrued;  paid  January  I.'.  10)4. 

Cash  Positioo  Improved 

Balance  sheet  reveals  a  moderate 
contraction  in  net  working  capital 
during  the  year,  but  an  improvement 
in  cash  and  investment  position. 
Current  assets  and  current  liabilities  ^ 
were  both  higher  as  at  December  31st  j 
last  than  at  end  of  preceding  year,  | 
former  being  up  over  $800,000  at  $13,-  I 
085,476  and  latter  about  $933,000 
greater  at  $5,980,007.  Net  working 
capital,  accordingly,  was  shaded  by 
a  little  more  than  $120,000  at  $9,- 
105  470.  ; 

Cash  is  sliown  down  about  $336,500  I 
ai  $1,662,307  but  compajiy  at  end  of  j 
las,  year  held  $520,000  of  Domiuajn  | 
bends  as  compared  with  none  on  j 
1942  balance  sheet.  Other  marketable  I 
securities  are  down  $21,500  at  $127.-  : 
248;  recelvable.s  up  $380,000  at  $4,-  ! 

$.537,000  at  I 


C.P.R.  Electric  Lines 

Hold  Annual  Meetings 


FOR  PATRIOTIC  EXECUTIVES! 


'  The  annual  meetings  of  slrarehold- 
ers  of  the  Grand  River  Railway  Co. 
and  the  Lake  Eric  and  Northern 
Railway  Company,  presided  over  in 
each  case  by  H.  J.  Humphrey,  presi- 
d<ent  of  both  companies  were  held  at 
head  office  here. 

Tlie  reports  for  the  year  ended  De¬ 
cember  31,  1943,  indicated  that  the 
gross  earnings  had  increased  con-sid- 
erably  and  the  net  revenue  position 
was  considered  to  be  satisfactory  as 
compared  with  previous  year.  The 
movement  of  traffic  during  the  cur¬ 
rent  year,  it  is  anticipated,  will  be 
well  maintained. 

Dii'ectors  for  Grand  River  Railjvay 
were  elected  as  follows:  W.  M.  Ncai, 
Montreal.  E,  P.  Flln.oft,  K  C..  Mont¬ 
real.  H.  J.  Humphrey,  Toronto,  Louis 
L.  Lang.  Kitchener,  Ont.,  J. 
Prowde  Seagram,  Waterloo,  ( 
George  Stephen  and  G.  A.  Wa 
K  C..  Montreal. 

Directors  for  tlie  Lake  Erie 
Nonlicrn  RaUtvay  Co.  were:  W. 
Novi.  Brantford.  Ont.;  George 
Dobbic,  Montreal;  Hon  Henry  Coek- 
.-hutt,  Galt  Opt.;  f.  P  F'lintofl.  KC., 
M-ontieal.  H  J.  Humphre,'-,  Toronto; 
H  I  .McC'illocl).  Galt.  Ont.,  and 
George  S’e;)nen  Montreal. 

Direct or.s  mecting.s  were  held  p'icr 
'.o  ai.d  folio* ing  the  annual  gent  .<! 
;ucr-.ii,n,.  to  oral  wl-h  reprjrts  ')PJ 
.per  ii'-e, -a-y  bii.siiie.-s  H  J  Hun- 

,>:i;e  -'.ts  e>f:-d  y.'e.vKlfnt  o'  tx.' h 

(oo  pan^x  for  '.he  year. 


Soon  Canada  will  launch  the  6th  Victory  Loan. 

Our  duty  is  clear.  We  must  meet  the  objective!  To 
do  so,  we  will  have  to  exert  ourselves  with  a  determin¬ 
ation  comparable  to  that  of  our  fighting  forces.  And 
we  should  show  the  same  unselfish  spirit. 

But  our  success  here,  as  overseas,  depends  largely 
on  efficient  organization  —  especially  of  employees. 
And  NOW  is  the  time  to  plan  to  reach  every  last 
person  in  your  company  with  urgent  appeals  to  buy 
Victory  Bonds. 

Your  organization  for  previous  Victory  Loans  will 
.soon  be  called  upon  again.  It  is  important  that  can- 
va.sscfs  be  trained  to  do  an  efficient  job. 

livery  employee  should  be  shown  how  the  Payroll 
Savings  Plan  will  fit  his  budget.  And  everyone  should 
be  asked  to  buy  another  Bond  for  cash. 


Even  if  you  have  not  had  an  organization  established 
before,  plan  to  start  one  now.  Even  smaller  com¬ 
panies  can  achieve  outstanding  records  when  led  by 
a  committee. 

In  any  case,  use  every  sales  help — speeches,  films, 
progress  charts,  individual  letters — to  help  make  your 
campaign  a  complete  success. 

Of  course,  as  a  leader,  it  is  also  your  personal  re¬ 
sponsibility  to  plan  to  buy  bonds  in  extra  large  measure. 
And  the  knowledge  that  you  are  doing  your  full  part  \\  ill 
help  you  lead  others  to  do  likewise. 

Help  is  on  the  way ! 

National  War  Finance  Committee  representatives  arc 
now  calling  on  employers  and  executives  to  assist  in 
organizing  Payroll  Savings  Plans.  Please  co-operate 

with  them  to  the  utmost  of  your  ability. 

,  6-i7 


024,262;  inventories  up 
$3,159,548  and  stores  down  $260  000 
at  $532,110.  Among  non  ciureiu  a.«- 
se.s  investments  in  foreign  subsid¬ 
iaries  Cs  $310,000  liighar  at  $2,115,953 
■wailc  other  investments  are  down 
about  $110,000  at  $39'J,977.  Refiinri- 
.ibie  e  p.  tax  ix  up  at  $372,000  lr-o,n 
$04  042  at  end  of  previous  jeor. 

Principal  changes  among  c'j.Tri.t 
habiUnes  are  aji  increase  of  abe'U. 
.4290  000  in  ac.tounts  piyabte  to  52- 
(130.028  and  an  cxp.-insion  in  la.x 
ic-ici  of  over  .$>15,000  at  $2  OS.i.uOo 
^  lit  re  ,.s  nn  item  of  $135  000  on  ..tt- 
b.i'.nnr-'  s.-ve:  :or  eom.noii  di",- 
4  nd  ;>ay:(b;''  *1)5  ;)  <1,(1  no-,  aiip.'ar 
•n  i942  .-'a  fiiK  -  :on  r* - 

-.4  .-n  ixn  h  .-.'.er  >,\  i,\er  $2  - 
lO-' OtK)  »  $11  275  328  »....-  ei.-., .  v 

•■-■e  \*  J,  d.>:>  1,  161  ,  'imi  *■  20  .  X  I) 


and 


NAIIONAL  WAR  ilNANCE  COMMIVIEi: 


4.’)r...W 

872,363 

4.'.!),ti30 

15.5.000 

215,lS-2 

3.70.5,751 

5,81). '.’.VI 

4, OKI,!), 58 

4,601,0'25 

. .  • 

1,106,419 

49,626 

r.7,6’{:) 

i.eoD/ioo 

1,166,119 
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UfsidcN  tliQ  divisions  cri’alfd  by  Grot'iiwicli  lime 
incscnt  !t  (iuil('  similar  irroblcm  in  a  luinibor  of 
lofalitirs  across  the  coiiiitrv  anil  it  had  been  solved 
without  serious  complaint.  * 

Dut  the  praelieal  ]3oint  is  tliat  the  addition  of  an 
hour  of  da\  lijdit  has  permitted  of  increased  inilus- 
trial  production.  'I'his  is  not  so  nuich  the  effect  of 


Money  and  The  Individual  25  years  ago 

^  Irom  the  Filrs  Lif  The  FtnonciOt  Tirntt 


hour  of  daylijdit  has  permitted  of  increased  indus-  In  The  Canadian  Chartered  Accountant. 

trial  production.  I  his  is  not  so  nuich  the  effect  ol  Eeach  one  of  us.  unless  destitute, ,  Stocks,  bonds  and  other  socmi-  concentrating  on  a  bank  balance,  and  devclop  ng  it.?  subsidiary  plant 

the  addHiunal  hour  of  light  itself,  as  the  smoolhing  includc.s  among  his  cr  her  worldly;  ties  may  be  sold,  or  pledget  for  aj  while  others  deliberately  sink  their  at  Walkcrvilte,  Ont. 

out  of  the  jieak  load  on  tlie  power  companies.  When  goods  one  portion  in  tho  form  of  j  loan.  Real  estaie  may  bo  sold  or  j  all  in  life  insurance,  or  in  real  - - 

the  li'difin.'  iir-il  •.ml  the  Lower  iieak  coincide  IliiTc  I  I”  amount  it  may  vary  ,  mortgaged.  Even  fur.;ilure  can  be  ,  estate,  or  in  the  slock  markel.  Ten-  The  total  value  of  field  crops  in 

‘  ‘  ‘  ,  Ill  III  ff'om  a  few  ‘'eoppens”  in  the  pockci  !  sold,  and  for  clothing  and  other  per- ;  dcncies  of  race  and  nai'on  are  prom-  Canada  for  1918  is  estimated  at 

IS  a  very  heavy  strain  on  availalile  supjilv  and  the  of  schoolboy  to  a  bulky  roll  in  j  scnal  articles  there  Is  the  jiawn- i  inent.  The  Chinc,?e  and  the  Hindus  .Sl.337.909 970,  the  h'.ghc.st  figure  on 

installations  made  for  bolh  purposes  must  be  made  the  passessica  of  someone  who,  be- ,  shop.  Some  meivl'ants  primary  pro- 1  hoard  silver,  the  American  o.3cil-  record,  and  compares  wilh  .Sl.M  I,- 

wilh  strain  in  mind.  sides  having  the  abllHy.  also  has  a;  ducers  and  manufacturers  are  al- j  laics  between  I'fe  insurance  and  the  636,430  in  1917. 

\nd  so  if  •mil  v  iiilc  the  vie  effort  comes  first  I  money.  '  ways  in  the  petition  of  be  ng  able  I  stock  market,  t.hc  Jew  prefers  hi  :  - 

'i  !•  1  .  ’•  "ill  '.  I  Iti  this  day  and  ago  no  pers'on  '.s  •  to  turn  a  part  of  tne  r  stock  into  central  real  estate,  all  improve-  Both  gro:.r  and  net  carning.s  of 

let  us  Dave  (layliglil  saving  and  like  it.  self-sufficient.  He  docs  no„  produeo  I  tash,  or  even  d  sposing  of  equip- i  mcr.ls  paid.  This  is  an  essence  of  Brazilian  Tiacticn  Light,  Heat  & 

-  — _  -  -  I  all  of  his  ow  n  food,  r.or  docs  ho  pro-  ment  and  fiaiu.ec,  if  needed.  In- ,  freedom  The  structure  of  w  ealth  Rower  Comprny  continue  to  show 


itUBSCUII-’TIO.N'  PRICii::  In  Caiiadr.  $3.00  a  .war; 
?1.75  for  six  months.  Ui  Great  Britain  Jd-bd  a  year 
Canadian  funcis.  In  the  U.iiled  States  $3,50  a  'car: 
SJ.OO  for  si.\  niontns.  Toreign  subscription.'^,  $5.00 
a  \ear;  $3.00  for  si.x  months. 

ADVERTISING  Rate  Cards  on  application  at  all  oui 
offices  or  from  any  rcspoasible  Advertising  .\gcnc\. 

G.VBI.L  .VDDRESis:  '‘FinPincs";  W.  Li.  Code. 

1IE.\U  OFFICE,  Montreal,  LAneastei  I’l'lS'^,— Ail  De¬ 
partments. 
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West.  Telephone;  EL.  7204. 
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Ufvuled  to  the  iitlcrcsls  ol  the  iiiveslinn  (ntblic 
ill  the  belie!  that  the  coiiluleiice  of  cupilut  is  csseii 
tint  to  the  slabilitu  u/  litiaiicc,  the  firospcritu  of  in- 
Jiisiry  and  the  dcucloi>nieiil  o/  uitr  resources. 
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the  lighting  jienl;  and  the  imwcr  peak  coincide  there 
is  a  very  heavy  strain  on  availalile  siipjilv  and  llie 
inslallation.s  made  for  bolh  purposes  must  be  made 
wilh  strain  in  mind. 

.\nd  so  if.  and  while,  the  war  effort  comes  first, 
let  us  have  daylight  saving  and  like  it. 


The  total  value  of  field  crops  in 
Canada  for  1918  is  estimated  at 


Both  gro:.a  and  net  earnings  of 


Too  Many  Coni  Mine  Di«i|uile!s 

I'll  hi  (itI.M.  |Hi/zle,  as  far  as  it  affects  operations 
in  the  .Mljerla  eollieries  is  rapiillv  asMiming  the 
aspects  of  llie  ridiciiious.  .lust  a  few  muntlis  ago, 
the  miners  in  the  Albt  rla  fields  were  called  to  task 


self-sufficient.  He  does  no„  produce  j  tiJsh,  or  even  <1  sposing  of  equip- i  mciUs  paid.  This  is  an  essence  of  Brazilian  Tiaeticn  Light,  Heat  & 
all  of  his  ow  n  food,  i'.o;’ docs  he  pro-  mein  and  fixiu.ee,  if  needed.  In- ,  freedom  The  structure  of  w  ealth  Rqwc;-  Co:-.iprny  continue  to  show 
v  ide  ait  of  his  ow  n  clothing  and  deed  our  individual  economic  seeur-  ■  can  be  juggled  by  govermnerts  and  ma.crial  i;nprovcmcnt.  Total  gro.-^.s 
.shelter.  He  may  spend  very  li.tle.  j  ‘O'  founded  largely  on  the  ae-  po-.verfu!  iiUcrcs.s.  Pressure  can  be  earnings  fo  -  Fe'oruary,  1919,  wrre 
but  if  he  ti.-pires  to  even  the  barcs'J  cumulation  of  a  series  of  re.'crvc.s  ,  placed  tn  the  indlvlde-ai.  But  h's  7.972  000  riilrcis  cernpared  wi  h 


of  eo.-nforis  he  must  buy  yarn,  an  I 
.-^ugar,  an.l  tea,  'and  a  few  other 


'  w  h’ch  in  Ihn: 


stress  we  can  sue-;  pcr.-onsl  program  can  not  be  redue-  7,.' 


correspondin; 


ceesively  tap.  They  are  our  detcnso.i  ,  cd  to  a  formula,  as  long  as  free'dom  niomh  in  1918,  an  increa're  of  657,- 


for  not  doing  their  utmost  to  jiruduee  all  the  coal  production  to  sell,  or  else  he 

the  cminlrv  needed.  There  was  a  strike,  a  lot  acquiie  the  purchasing  power 

,  ,  .  1  frem  some  other  .source.  Our  so- 

itame  calling,  cveryhoiiy  was  said  to  he  victimising  1  (.>iy  i.s  too  eoinplex  to  cjiaolo  him 


itcm.e,  and  in  order  to  do  th  s  he  1  agamsi  adversity.  f '^1'  '3"c  poois  tema.n.- 

mii.st  have  some  small  surplus,  of  hi.>  I  dcs,gnt'd  fo  mair.ta  n  t.iat  ul.ima.e 

own  production  to  sell,  or  else  he  I  Ho  -  of  purchasing  po  er  wlrch  is ;  There 


I  here  are.  consequent. y,  lo  qq^p  ijgj];  value  of  the  shares  of 

demand  tor  cae.i  form  of  '..  eau.i.  .p,  steel  Corniiany  cf  Canada,  which 


q,  !  They  ar.3  not  ii.\ed,  but  ihsy  arc 

Clcaiiv  there  i.s  no  fl:;:d  relation  .  non?  Iho  ler.s  real.  They  are  dctcr;n- 


■c.  yc.nr  ego  figured  a.,  $206  a  share, 
no.'.'  f  gure  a,  .9223  a  share.  Profit.? 


paver  assumed  another  .subsidy  or  another  price  j  eonsLit  ule  the  injlvldual'.s  entire' 

!  wealth.  The  schoolboy  ir.-uv  have  no  • 
'  V  I  II  1  f  I  bank  account,  no  war  saving.? 

.Now,  when  coal  needs  are  more  or  less  over  forj  „„  indus.rla!  life  inmmnee 

the  season  it  is  tiie  comiianies  who  say  that  they  1  policy;  the  housewife  may  be  al- 


.\ow,  when  I'oal  needs  are  more  or  less  over  foi 


a  roll”  while  he  who  is  well-to-do  '  labor,  applicable  to  every  s..age  e.' 
may  b-'  content  w  ith  carfare.  ,  cultivation.  The  more  eo.stly  plougli. 
.Among  the  reserves  of  wealth  the  ;  however,  i.s  immensely  niove  pro- j 

\t-« e?rv  n  rvArs  r\  1  a  ^  a  m  T3n  nn  O 


II  «  l-J  Vt'SlI  TI«a^  . I  bianip^i.  no  inau£‘vr:ai  i.i3 

IJIIl  riovv  wjii  iiiey  tay.  H,,.  reason  it  is  tiie  comiianies  who  say  that  they  1  policy;  the  housewife  may  be  al- 

I.V  MD.S'T  all  of  the  jiost-w.ar  planning  there  is  w  ill  not  eonliinic  lo  operate  unless  their  subsidies  j  ways  cnc  pay  envelope  behind  the 
vismilized  a  profitahle  export  trade,  baseil  on  the  are  raised,  and  miners  are  laid  off  left  and  '''k'l'H 


wide.st  latitude  prevails,  some  people 


Coniinucd  on  Page  9. 
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idea  that,  heeau.se  of  llie  desiruetion  of  their  mami-  The  same  miners  who  a  few  months  ago  were  j  j-yj,  ,i,p  g.Vat  majority  who 

faeturing  industries,  the  European  countries  will  slaekers  tire  now  laid  off  so  that  another  subsidy  j  are  beyond  a  bare  subsistence.  I 
rediiire  great  .supplies  of  finished  goods.  AVliut  the  can  be  arranged  for.  .No  doubt  nest  fall  and  winter  nioney  is  merely  a'  working  fund.  11 
planners  never  seem  lo  consider  or,  if  they  do,  wlien  industrial  coal  yards  and  private  bins  are  ,.ppp  jj',  immedately  convertible  1 
Ihev  never  mention  il-  is  h«\v  all  tliesc  goods  are  emidy  we  sluill  all  frantiealiv  try  lo  make  up  what  form.  'The  particular  dollars  and  I 
111  he  settled  for.  The  general  idea  seems  to  he  that,  vve  ai’c  losin.g  now,  we  shall  spend  a  few  millions  on  j  cents  may  come  and  go,  th'C  level  j 
as  Eiiroiie  will  not  he  able  lo  shiii  manufaetiired  fulling  firewood  whii  h  will  never  leave  the  hush  I 


Not  Severe  Enough  1 

A  Montreal  taxicab  owner  who 
pleaded  guilty  to  obtaining  6,000 


SCRAP  BOOK 


Southorii  GonlL'nieii 
The  difference,  between  live  LNki- 
mos  at  the  North  Pole  and  tliose  at 


are  beyond  a  b.irc  subsistence.  I  Not  Severe  Enough  United  States  has  three  limes  the  the  Sou.h  Pole  is  thU— at  the  Norih 

money  is  merely  a’  working  fund.  II  Aiontreal  taxicab  owner  who  United  Kingdom,  ..qj  .  ..  3,,^, 

1.S  the  part  of  our  wealth  that  we'  ,  1  \  In  this  war  vve  must  all  thiow  our  „  03,, m,  pnj-  ni-^v  •  niuy  ei  •■- 

keep  in  immed  ately  convertible , resoureos  into  the  fight  to  the  full  Glug.  gu 

form.  'I'he  particular  dollars  and  i  ^  e.xtent  of  their  availa'oilily.  Britain 

cents  mav  come  and  go.  the  level  j  and  costs.  Is  any  .3  '  — 


as  Europe  will  not  he  able  lo  ship  manufaetiired  culling  firewood  which  will  never  leave  the  °,[p°p 

goods,  and  will  he  in  dire  need  of  raw  materials,  and  we  shall  all  enll  eaclt  other  names  for  not  having!  ^ani  or  Vise  we'aie  liable  to  bo 
.and  foodstuffs,  we  will  get  paid  in  ‘■money.'’  "This,  looked  ahead.  "slrappcd”  at  an  awkward  moment, 

of  course,  is  a  most  eliild-like  belief,  as  their  This  is  hardiv  the  lime  lo  be  funny.  If  there  arc  , ,.  •  "*^  *1 

••money  ’  would  be  no  use  to  us.  they  have  none  of  fuel  shortages  to  come  next  winler  and  authorities  keep'rbanirbalam-e,  Thiel"  D 

ours,  nor  have  they  adeijuate  supplies  of  gold  for  ehiiiii  there  arc — then  llie  lime  to  produce  coal  's  j  pxprei.;cd  in  term,?  of  money  and 
the  purpose  of  settlement.  uovv  and  fhroiigliout  the  summer  so  that  it  can  be  j  which  i.s  m-omptly  convorti'ole  into 

vfii^r  ilif  l  iiii  xv:ir  emiriuoiis  credits  were  laid  dow  n  wherever  it  is  lo  be  used.  If  a  lot  of  i  uioney.  subject  only  to  .such  minor 


,  i  fine,  however  stiff,  adequate  penalty 
^  i  fer  .sueli  a  despicable  offence?— Ot- 
’  ,  taw  a  Journal. 


most  eliild-likc  belief. 


'This  is  liardiv  the  lime  lo  be  fnnnv.  If  tlierc  arc  I 


the  purpose  of  settlement.  uov 

.\fter  the  hist  war,  enormous  credits  were  hiii 
.arranged,  and  fabulous  bond  issues  were  sold  on  spe 
this  eontinenL  'The  proceeds  of  these,  less  the  ex-  mf 
eessivc  commissions — whieli  were  exceeded  in  many  san 
eases  by  the  agenl.s-- reached  the  Knroijean  conn-  lest 


Look.s  Different  Then 

Federal  members  of  Parliament, 
are  bemoaning  llie  martyrdem  of 
their  position  in  seekin.g  certain  ex- 


sho  can  do  no  mo;e.— Stratfoi  d  Ben- 
eon-Hernld. 

A  Vile  Statement 

Often  we  hear  the  vile  statement 


j  Hoot.  iMonI 

Sir  Harry  Lauder  said  at  one  of 
the  innumerabic  banquets  given  ITini 
by  the  Ca'iCdonianj  of  America:  “I 
am  a  Scot.  The  other  day  I  met 


lliat  England  w  willing  to  figlu  to  a  man  who  aiked  me  what  a  Scot 
the  last  American,  v>r  the  la-:t  Can-  "  ''•"V  V"'’  'V'’ 

r.dian,  or  the  last  Australian  or  New  ^^v.  1.'  a  man  who  kc^tp-s  the 


now  nnu  throughout  the  .smniner  so  lluit  Jt  can  be  I  which  i.s  prompllv  convcrtiolc  iiilo  r  •  "  '  T  rni  nUian,  or  the  last  Austrauan  or  New  -u*.?  r.i  ^ 

laid  .10, v„  v,  l,„avcr  il  I,  l„  l,e  ..ac.l,  l(  a  lot  oil  »on«.  ~bJoc.  ool.v  ..ucl,  miaar  SnT  a,  If  tl™°"-l  ""  fr'  hi  hSNa  ■  •'•  -  £^.^4 

,  ,  .  1  J  .1  I  1  J  .1  Umicacions  as  banking  hours,  dls-  eviaenc.  ol  inis  s-ii  that  while  through  four  years  of  this  nanas  on.  £,.\tnan„e. 

speed-up  vvoik  is  needed  then  to  make  up  for  the  bank  and  the  ecso  of  ^'"ninnseration  wmen  candidates  arc  crnada  was  losing  9.-209  men  ^  — - -  . 

enforced  loafing  now,  wc  sliall  no  doubt  hear  the  excise  stamps,  and  also  to  the  moivi^T  V’”  hilled,  Australia  12,298.  New  Zeajaivd  The  Foolish  Listener 

.same  story.  A  new  bonus  will  be  thought  necessary  remote  but  serious  hatcard  of  bank  I  I*  ^  ^  _  5,622.  South  Africa  3,107.  India  5,912  ^  years  ago.  Arthur  Hartwell 


lest  miners  lay  down  their  picks  again  and  a  new 


tries  ill  llie  .sliapo  of  goods,  and,  according  to  the  raise  will  be  plastered  on  the  consumer  who  must  , 
immiitidilc  laws  of  trade,  the  repavmcnt  of  tliesc  have  coal,  vvluThcr  the  jiricc  is  812  or  815.  ing  < 

borrowings  would  have  to  be  made  in  goods.  This  The  coal  mining  industry  .should  not  be  regarded  jble 
method,  however,  became  imiiossible- even  it  the  as  a  .seasonal  industry;  certainly  not  in  war-time.  1 

ileblors  had  been  willing  and  anxious  lo  pay  as  There  were  limes  w  hen  the  platercrs  would  go  on  i 

bolh  fianada  and  the  United  Slates  made  this  strike  during  winter,  so  as  not  lose  wagc.s  during  hand 

method  impossible  by  raising  the  import  duties  lo  the  plastering  sea.son  and  there  used  to  be  lockouts 

Mich  an  extent  that  the  Enropenns  could  not  pos-  m  other  industries  at  a  time  when  there  was  no  * 


failure  or  closure.  The  depositor  sub¬ 
mits  to  thesie  limitations  and  hazard.?  i 
for  t.be  convenience  of  the  safekoep- 1 


I.s  That  It? 

M.vxime  Raymond,  Quebec  Bloc  i 


hilled,  Australia  12,298.  New  Zealand  The  Fooli.sh  Listener 
5.622.  South  Africa  3,107,  India  5,912  ^  few  vears  ago,  Artliur  Hartwell 

and  _th<?  Colonies  1,633— a  total  of  thp  Bi-pish  House  of  Com- 

37,785 — the  ^  United  Kingdom  vvas  yawning  over  a  long  and  ex» 

losing  120,958,  or  nearly  four  limes  ceedingly  dull  spe-och  being  deliver- 


siblv  jiay.  We  all  know  the  result. 

The  fpiestion  is  have  wc  learned  our  Ics.son'?  Or 


hnsiness  anyway,  lifif  this  happens  to  be  vvar-limf  above  the  cash  and  carry  basis  of 
and  ;i  vital  indiisirv.  The  strike  in  war-time,  for  existence  in  Canada,  use  mon^y  only 


handling  of  cash  by  the  use  of ' formerly  decided  upon.  ’  In 
cheques,  which  provide  «  short  I  words,  if  you  w’ont  play  ou. 
route  between  one  bank  account!"®^’’  "e  w'onl  p.ay.  Ls  that  it.  M. 
and  another.  Many  people  who  are  i  Raymond?  Brantford  Expositor 


•  speaker. 

Pointing  his  finger  at  the  listener, 
Hartwell  exclaimed  to  Iho.se  around 


Back  to  Normal  Hartwell  exclaimed  to  Iho.se  around 

Since  the  older  parties  became  kirn: -Look  at  that  fO'Ol  oyer  there, 
Ctive  noliticallv  the  dreline  Of  the  'Pfusir.g  to  avail  liimsclf  of  Ins  nat- 


will  il  reoiiire  another  slnmi)  lo  force  the  uublie  lo  more  wages,  is  a  prellv  abominable  thing.  The  I  Hie  incidentals  of  daily  expense.  Ll  itl  h  ^  OBKll  Ltl.sy 

will  It  tequiip  anoinrr  sinmp  lo  loin  toe  piioiii  m  .  .such  as  busfaro,  and  lunch,  and  There  are  today  m  Britain  twie 

realize  that,  unless  wc  are  prcparerl  to  accept  goods  lockout  in  wai-lime,  for  additional  subsidies,  is  just  ,b<,3,pe  admissions,  and  use  cheaues  the  mimi^er  of  women  between  th 


.vetivc  politically  the  decline  of  the 
!  C.C.F.  has  been  rapid,  as  shown  by 
Gallup  polls  at  frequent  intervals. 
•And 'in  Saskatchewan,  with  the  Lib- 
eral.s  active  once  again  and  the  Ccti- 


nral  advantages."— Exehonge. 

A  Noblff  Luiuhcoit 

Tl.  doesn’t  fay  wiielher  there  was 


realize  that,  unless  wc  are  prcparerl  lo  aeeepl  goods  loi  koui  hi  w.ii-miu,  loi  .niiiiiion.ii  siiosiuiis,  is  jiisi  ,b<,3^re  admissions,  and  use  cheques  the  mimimr  of  women  belwcen  the  eral.s  fictive  once  again  and  the  Cen- j  k,  doesn't  fay  whether  there  was 

in  exehangr  for  goofis,  llterr  will  be  a  repetition  of  hs  abuniinahle  ami  to  allow  eitlii—  of  these  two  oc- j  for  the  more  substantial  items  such  |  ages  of  eiglileen  and  fifty-nine  in  servative.s  prepared  to  nominate  in  butter  for  the  royal  slice  of  bread, 

the  iiHi'iIlins  conditions  which  follow  ed  the  short-  enrrenees  lo  take  iilace  more  or  less  regularly  shows  |  a.«  the  monthly  rent  and  utiliMe';  i  the  armeil  forces  and  industry,  as  every  constituency  the  political  p.c-  but  a  report  from  'York,  England- 

lived  boom  after  the  laM  war'’  ='  singular  lurk  of  authority  on  the  jiart  of  Iho.se  i  I’'”*'  inflaltmont  paymcnis,  and  life  ;  there  were  at  the  end  of  the  last  lure  i.s  getting  King  George  and  Queen  EH- 

ii\en  Doom  alter  tne  i,i  w.ai,  •  i  •.  •  .  i  i  .•  I  insurance  premiums.  :war.  Of  women  between  the  ages  of  The  pie.sciU  assembly  extended  its  ^jbclh  had  lunch  with  coal  mincis 

Tins  IS  something  those  economists  w  ho  work  out  w  "ose  jon  is  in  ensnie  sicaiiy  iironueiion.  |  Beyond  the  cash  and  the  bank  bal-  eighteen  and  forty,  ninety-one  per-  life  by  one  year.  Ojiposition  in  th?  canteen— has  a  decidediy 

the  flieorirs  flieir  cmplos  crs  want  the  public  lo  •  ■  -  ■  •■  -  |  ance.s  w  hich  are  the  primary  pools .  cent  of  the  single  women  riul  eighty  house  has  been  critical  of  that  action  yiiincsque  touch,  nevertheless.  For 

believe  tni'«hl  nonder  ^  •  of  our  individual  wealth,  are  .several  t  percent  of  the  married,  childless  wo-  hut  the  people  of  Saskatchewan  have 

of  Vi.r  noliiici-.ns  Ion  who  n  e  oredi.-tinQ  CommcntS  OH  Curfeilt  EventS  olher.s  which  arc  used  according  to  men  arc  in  the  forces  or  in  essential  accepted  it  witnout  protest.  But  with  like  that  in  Bri- 

Vinu  of  OUI  politK  i.ins  too.  who  aic  picdutmg  ^  gg..  circumstance.?  amU  industry.— Chicago  Daily  New.s.  reconstruction  in  the  offing,  with  the  tPmotPri  to  nsk  how  do 

great  prosperity,  if  only  certain  methods  arc  adopt-  '  which  provide  varying  degre-e.s  of!  _  ground  work  for  post-war  rebuild-  (.ja^es”  fare?  If  there  is  roist 

rd.  might  remember  the  song  in  Mr.  (iailagher  and  A'>'l  i*"  Tuesday  w  e  wrote  llie  Eonrth  day  of  tlie  j  aeccrsibility.  L’fe  insurance  policies,  i  p,  .  p,  ,  '«S  '«'«••  R  evident  that  the  masses."  what  delicacies 

Mr.  Shean.  "When  w  ill  that  be  Mr.  C.allaghcr'.’  Fourtli  month  of  the  Forty-fourth  year  of  this  een- 1  ■''H'”*'.  the  second  or  third  yearef  tiaillFact.'^  do  Lords  and  Ladies  demand?  Wcli, 

Dan.netl  if  I  know.  Mr.  Shean”.  R"'.'-  ^I'ort  M-t  1.  !  ..  f'L  "  obvious  teae.ns  why  've  may  assume  that  the  nobility  fares 


Curt  Comments  on  Current  Events 

.And  on  Tuesday  we  wrote  llie  Fourth  day  of  tlie 
Fourth  montli  of  llie  Forty-fourth  \ear  tif  this  eeii- 
lur\.  In  short  I-t-lt. 


->rr.  Hull  And  The  .N'culralg 


‘  a?  lhe  motlthly  ront  an:l  iitiliMo';  >  aiTnc<i  forces  and  industry,  as  every  constituency  the  political  p.c-  report  from  York,  England  — 

I  bills,  in.staHmont  paymcnis,  an-d  life  |  there  were  at  the  end  of  the  last  lure  i.s  getting  back  to  normal.  where  King  George  and  Qncen  Eii- 

I  insurance  premiums.  '  w  ar.  Of  women  between  the  ages  of  The  pre.sciit  assembly  extended  its  ^sbclh  had  lunch  with  coal  mincis 

I  Beyond  the  cash  and  the  bank  bal-  eighteen  and  forty,  ninety-one  per-  life  by  one  year,  ^tposition  in  th?  canteen— has  a  decidediy 

I  ance.s  w  hich  are  the  primary  pools  i  cent  of  the  single  women  rod  eighty  house  has  been  critical  of  that  action  Milnccquc  touch,  nevertheless.  For 

;  of  our  individual  w  ealth,  are  several  i  percent  of  the  married,  childless  wo-  but  the  people  of  Saskatchewan  have  thing,  lunch' included  roast  beef. 

other.?  w  hich  arc  used  according  to  men  arc  in  the  forces  or  in  essential  accepted  it  without  protest.  But  with  jj  lunch  like  that  in  Bri- 

I  our  tx?lc.s  and  circumstance.?  a:id  •  industry. — Chicago  Daily  New.s.  reconstruction  in  the  offing,  with  the  ,  ,  on"' is  tpmntpri  to  ask  how  do 

'  which  provide  varying  degre-e?  of!  -  ground  work  for  post-war  t^build-  GTse^-  fTrerif  there  rro.^t 

j  a-c3-sio,l.ty.  L:fe  insurance  pohc.es  1  p,  .  p  tng  being  laid,  it  is  evident  hat  the  masses."  what  dclic.wics 

I  after  the  second  or  third  year  cf  *  ratl.^  policies  which  have  been  sol  lorth  by  .  .  .  .  Ladies  d-'mand'J  Wei’ 

I  premium  payment,  have  a  cash,  Thorp  are  obvious  ieaet.ns  wliy  government  at  the  present  session  ...p  m',v  as^snmp  that  ihe'nnhilii  v  f  nvs 

:  suiTcnder  or  collateral  loan  value,  1  there  will  be  more  American  troop.s  should  either  be  endorsed  or  reject-  ’  vovaitv  if  this  •■cli'.s” 

,  that  is.  they  can  be  surrendered  I  than  British  in  the  second  front  in-  cd  before  bc'ng  irrevocably  put  into  anvthin,,  or  qH ' 

or  pledged  fo  rimmediate  cash,  vasion,  one  of  which  i.s  that  the  effect. — Regina  Leader-Post.  A  .on,,  oo-i  '’ofto,.  1,  .  1, 


tain,  one  Is  tempted  to  ask,  how  do 
"the  classes”  fare?  If  there  is  ro.ist 


ing  being  laid,  it  is  evident  that  the  what  dclic.acics 

policies  w h, eh  have  been  set  torth  by  Ladies  demand?  Weli, 


v,’e  may  assume  that  the  nobili'iy  fares 


PRONGl  .NCEMKN'l’ of  Cordell  Hull  on  the  foreign  -  Ijut  w  ith  insistence— fo  tease  aiding  our  enemy. 


polity  of  the  United  .Stales,  its  clarity  and  coinitrc- 
htnsivoness,  was  particularly  welcome  at  this  time 
when,  with  the  invasion  of  Western  Europe  obvi- 


•5'  ❖ 

.\niongst  the  military  tacticians  it  would  aitpcar 
that  those  who  early  in  the  war  ])!aced  too  little  dc- 


ously  in  immediate  prospect,  foreign  relations  of  Pt'orffnee  upon  the  air  arm  now  may  be  placing  loo 
the  two  big  .Anglo-Saxon  countries  appear  to  be  •'^I'ch  dependence  upon  it. 


Inside  Stories  of  the  Street 


about  as  muddled  as  they  jtossibly  could  be. 

It  mav  be  assumed,  we  hope,  that  the  U.S.  Secrc- , ,,  . 

^  re."  ft-  11-  -11  u  Howes  department,  to  create  a  publicly-owned 

t.'irv  of  States  review  of  foreign  relations  will  be  .  ,  1  .  .  ...  .  . 

followed  bv  a  major  change  in  poliev  a  verv  ne-  o  air  Iransportut.on  facliltes,  why  cant 

ccssarv  precursor  lo  the  invasion  in  the  West  if  the  statement  lo  that 

letive'  co-operation  of  the  peoples  of  ueenpied  situation? 

I  •  1  -x  •  i_ci  rv  A  V  ❖ 


.Serre'.ary  of  Slate  Cordell  Hull  put  it  very. St, eeint-  pledged  '  fo  rimmediate  cTh,  vasion,  one  of  whi'eh  Ls  that  the '  effect,-R3gina“Leader-Post.  ^ 

Iv  when  he  said:  “Wc  ask  them  tlhe  neutrals)  onlv  «Rat  the  Queen  satd  after  liuteli 

,  .  .  ...  •  ■  .. .  may  give  us  a  clue.  "It  is  a  long  tint?.” 

-but  w.lb  insistence-fo^  cease  gilding  our  enemy.  ^  she^^marked,  -since -we  had  a  bti- 

.\mongst  the  inililaiy  laclicians  it  would  aitpcar  !  ■  Yl  /f  gathers  a  kuig's  bivakfa.'-i  Ls 

that  tl)o.se  who  early  in  the  war  placed  too  little  dc- ;  JL  f  I'O  f  I  VI  VW  f  ww  V  ’’Oi-  R  to  be  when  A.  A. 

pcndence  niton  the  air  arm  now  may  be  placing  loo ;  -  "  Miine  ivrote  of  royal  luxuries  li.te 

much  dependence  upon  it.  j  «  butter  When  the  King  lunches  like 

.  ,  _  a  lord,  and  enjoys  a  royal  slice  of 

,,  .  ..  ,  ^  _  t  .  t.  Along  the  local  Street  there  is  a  ply  equally  to  the  value  of  the  slwes  State.?  rather  than  fioin  the  Moiit-  roast  beef,  he  eats  at  some  worI;?r.s’ 

11  Jt  is^  le  put  pose  ot  the  go\einmcnt,  •’'■’ough .  among  investors  as  well  as  hdd  outright.  There  is  no  getting  j  real  investment  field.  In  the  old  days  canteen.— Christian  Science  Monitor 

Mr.  Howe’s  department,  to  create  a  publicly-owned  bankers  that  few  from  the  fact  that  large  hold-  !  brokerage  houses  claimed  it  was  - 

monopoly  of  air  transportation  facilities,  w  hy  can’t '  ,tv-irivDTii-w*-pii'  ti,-  u  .  .  ,  easier  for  them  to  keep  closely  Alley  Cat  to  RoscilC 

the  Prime  Minister  make  a  frank  statement  lo  that  |  Quebec  government  s  ;  in  touch  with  the  progress  of  affa.is  p’-oblem  of  how  to  strin<’  five 

"ff..for„i  .1"..  r  0,  it  .  f  •)  BU.NGLING  happened  tn  tne  abUUy  to  handle  a  deal  of  this  kind.  1  m  puolic  utility  and  industrial  eon-  , 


•>  ❖  + 

If  it  is  the  purpose  of  the  government,  through 


BU.NGLING 


Alley  Cat  to  Rosette 

Tltc  problem  of  how  to  string  five 


Linoije  is  (Itsiicd,  as  it  doubtless  is.  Development  What  wc  don’t  like  about  the,  western  co-operal-  ate  bungling  as  has  the  p.*x>posed  who  have ^theh  money  in  the  under-  Liround,  and  how  far  a  promising  at  Grand  Coulee  dam.  leccntiy.  was 
in  Ital\;  in  the  wake  of  poorli  concciicd  and  futile  taxes  on  their  Montreal  Power  expropriation  by  the  taking.  This  attitude  is  taken  be- '  vein  might  extend.  As  a  result  of  so.ved  when  engineers  tied  a  s-rr.  g 

political  moves  following  upon  the  inva.sion  of  „iev  divide  among.st  themselves  Quebec  government.  Underneath  it  cause  they  point  to  the  fact  that  the  ,  attitude  Toronto  has  gone  stead-  Jo  a  cat  and  pointed  the 

■Sicily  and  the  fall  of  .Mussolini,  have  not  been  eon-  ^  ^  feeling  that  the  so- |  Quebec  government  has  never  been  I  R.v  ahead  and  developed  a  tremen-  PT®-  using  a  blaa  of  an  as  a  ..it 

fltieivc  fo  confidence  in  the  progress  of  a  campaign  "  .  ,  -j,  1,  ..  ,  called  powers  at  Quebec  know  so  i  Into  anything  of  the  kind,  and  in  ;  ^°us  market  in  mining  ^curitics,  'u  •  ti,-  .tviinr 

in  M'estern  Euronc  failing  a  change  in  diplomatic  Probably  will  be  quite  ready  to  iRtle  of  what  they  are  doing  that  their  first  attempt  they  are  under- 1  ‘Montreal  has  only  a  few  Jl^e  cat  pu  led  the  s  t  U , . 

,  ,  ‘  tall  upon  the  .same  governments  to  help  them  with  they  fail  to  grasp  the  great  harm  !  takmg  something  that  is  far  beyond  i  *'^®cks  on  the  regular  ex-  J;  ’®  ^bc  *01  .. 

.  f  vf  u  If  It  t  11  their  losses  svlien  they  occur,  as  (almost  inevitably)  ‘^at  is  being  done  to  many  thousands  j  the  abUity  of  any  one  group  to  handle  I  ®bange  and  a  limited  num^r  of  pued  he  ca  were  instaiTiz 

One  Icatiifc  of  Mr.  Hulls  statement  wliieh  gave  ,  ,  ..  .  ,  of  investors  no:  onlv  in  the  Mont-  to  nroner  advantage  The  who>  traded  in  from  time  A  telephone  crew  were  insia.i.i.g 

•  I  UI  ,•  r  «•  I  .1  .  *bey  will,  in  bad  seasons.  I  bey  bave  done  it  before.  "  ,7  ™  ,  proper  aavaniage.  ine  ''‘71-  market  telephone  service  in  a  club  in  Mont- 

eonsiderable  satistaetioii  to  nianv  was  the  overt  ^  .  veal  Power  undertakmg  but  in  the  structure  of  the  Montreal  Stock  Lx- !  '■  ”  icjt-iJiiuL..  ocj  ut  1  u  u  , 


Canada  that  reflects 


What  wc  don’t  like  about  the,  western  co-operal-  ate  bungling  as  has  the  p 
ives  is  that  tlicy  do  not  want  fo  pay  taxes  on  their  Montreal  Power  expropriation 


financial  field  in  or  to  operate  the  company  in  a  vvay  ,  cents  than  it  was  to  know  what  is  hundred  feU  of  cable  tlirough  a 
its  such  unfortun-  that  will  get  proper  results  for  those  ^  .going  to  happen  underneath  the  ’  winding  ^“vain  pipe 


methods. 

One  featiiic  of  Mr.  Hull’s  statement  which  gave  '""J"'  inevuaoiy  1  — ;;Tonirta%h7MonD  i  T  “proper '"a“d;aXgr"Th'e''  “who;  i  ‘^at  are  traded  in  from  time  A  telephone  crew  were  instailiii? 

considerable  satisfaction  to  many  was  the  overt  ‘hey  ^v.ll.  in  bad  seasons.  I  bey  have  done  it  before.  power  ’  under takhr^^  but  in  the  ;  structure  of  tirSkeal  sLk  eT  !  ‘he  curb  market.  telephone  service  in  a 

viiriiiii'*  lo  thosr  iH'iilrnls  wliicli  Ji'ivt*  been  liirectiv  4i  /*i  i  i*  l  »  i  •  i  *  *1  r\  niflny  public  utility  coibems  tn.il  j  ch^ingo  is  seriously  impaired  by  th'C !  _  »•  j  i  «  »  » 

or  lulireetlv  li.  i.m  the  Nazis  in  the  s.im.lv  of  wa-  ^  ‘-lialoult,  Quebec  s  t.ayda,  said  in  the  Que-  1,3, been  buUt  up  in  ^  Province  great  setback  that  has  been  suffered'  One  of  the  peeu.ar  developments  run  under  the  floor  across  a  or  y- 
01  ‘h»  .Vizis  in  tlu  supply  o  wa,  „,i.s  week  that  never  have  French  of  Quebec  out  of  the  savings  of  huri-  by  Montreal  Power,  and  brokers  are  7"  connection  with  the  so-called  foot  ixiom.  There  were  no  steel  f is. 1 

jiuileiials.  foodstuffs  and  othei  necessities.  Iheic  been  fieatcd  Avith  such  contempt  as  they  dreds  of  thousands  of  people.  It  has  1  apprehensive  that  for  a  long  time  to  i  rinn/n'; 

n,.v,,  h»,l,..,naMy«,.ni„u,M.S«.,tl«n,t™n.  ™s^  I,,,,  l•,c„^;„■l,v  onOMBb,  ll.i,  i,  i.i  ',»r.  Irur.  »=»  <«  th.  ..me  ,1,C  gold*  ,o  h.v,  .  I  m  K  S.Hu  l»d  ouid  . 

,iM,-  II, „!  M,.  slid, ,1,1  .■miihle  llie  ,n  „„|j.  i,  ,.e,e„ed  “..i  i  iu.lous  etfccl  wL  „.d  ,o  11, e  cal.  tai 


the  high-handed  and  bullying  treatment  they  have 
aceorded  neutrals,  near  neighbouj's  or  far-removed. 
t)n  tbc  face  of  things,  however,  the  time  seems  lo 
have  come  wlien  those  w  lio  are. not  “for  us  are  agin 
us’’.  Justifiably  or  otherwise— and  majority  opinion, 
even  among  the  neutrals  themselves,  says  justifiably 
—  wc  believe  that  we  arc  fighting  the  battle  of  the 


,  ,  titude  of  the  Quebec  politician.  In  market  situation, 

for  tlie  (.haloiilt  type  of  French  (.anadian,  who  the  first  place  they  take  the  view  j  — 

would  rather  fight  bis  fellow  (.'anadians  with  pea  that  the  undertaking,  if  it  had  to  be  i  while  the  loe 


it  has  had  cm  the  value  of  the  sec-  chasing  it  under  the  floor  wa.s  .t;- 
I  urities  of  Beauharncis  notwith.sland-  other  job.  Someone  suggested  eon- 
While  the  local  ■  Street  does  not ;  mg  ths  fact  that  Beauhainqis  has  meeting  a  wire  to  each  hind  leg  and 


1  1-  '  >1  t  r-  ,1  ••  .u  1  **I  .•  .1  "  .ISSUIIIC  111,11,  iicl.iiixi  ui  ,1  OMiicu  C0mmis.si0n  of  its  own.  it  was  (imo  *0  time  '  tnk"n  nvpi-  hv  MnntreMl  Povvei-  hfi?  “•  “  *.■’• 

-  WC  belteic  t l.at  we  ate  fighting  the  battle  ol  the  but  not  yet  won- we  can  ])lan  lo  go  into  tbc  post-  hardly  necessary  for  it.  if  the  deal  '  various  reports  come  over  the  wire?;  seen  its  pioducfkn  incrcaTe  by  leips  " Tn  — 

ncutials  as  \.cll  ,is  our  own.  Undci  tliesc  ciitiim-  v..,|.  fiijnre  tinil  spend  jiiiblie.  moneys  for  iteacc  on  was  a  fair  one,  to  try  and  safeguard  ;  that  are  iiuiekly  followed  by  sharp  and  bounds,  and  since  the  outset  of  ‘b'ongh.—  Th,.  Blue  B.ll.  .staff  i- 
slanees  it  seems  little  enough  for  ns  fo  ask  them  ti,e  scale  of  expenditures  for  war  is  only  to  head  us  in  the  way  it  did  in  bringing  [  movements  in  different  mining  sec- j  the  war  it  has  permitted  its  further  Telephone  Co. 

xvhen  il  is  suggested  thev  should  avoid  doing  aiiv-  for  n  fool's  mrailise  Snrelv  the  lessons  of  the  t'lst  legislation  for  the  so-called  |  urities.  Local  brokers  always  take ;  development  with  the  resources  of  ,,  , .  x- 

thing  that  might  serve  lo  prolong  the  struggle  aiid  n„st-w  ar  period  sho'uld  not  be  so  soon  forgotten  Montreal  Power  expropriation  There  j  these  leports  with  the  pi  overbial  ‘  Montreal  Power  to  a  point  that  it  LuiiatlC.S  Never  Co-O]ierale 

ndd  to  the  r-.rim..,.  pcrioti  shouift  iiot  t)c,  SO  soon  loi  gotten.  Is  no  gettmg  away  from  the  fa ;d  ]  gram  of  salt  because  over  the  years ,  w  as  able  to  quickly  meet  the  require-  The  storv  u.sed  lo  be  told  bv  a 

.1(1(1  lu  iiic  i.nii.i^L.  J  conditions  which  bnmglit  about  inflation,  that  Montreal  inve.stors  11111  be  the  ,  Montreal  speeulatois  have  had  very;ments  of  hundreds  of  new  industrial  learned  divine  in  Montreal:  Aceom- 

'The  warning,  it  may  be' as.siimed,  will  be  bootless  v.  illi  all  its  sad  eon-sequenees.  about  the  turn  of  the  hardest  hit  as  they  are  by  far  the  ]  little  luck  with  mining  securities. '  undertakings  in  the  metropolitan  panied  by  the  superintendent,  he  was 

unless  backed  up  by  stronger  action  still,  even  lo  29-.30  decade  will  be  rciieated  in  i  net  verv  disl'inf  holders  in  the  concern  be-  I  They  claim  that  it  is  not  ea-y  to  get’  area.  In  the  process  of  doing  so  na-  walking '  through  the  violent  Ward 


when  il  is  suggested  they  should  avoid  doing  any-  fp, 
thing  that  might  serve  lo  jnolong  the  struggle  and  po: 
add  to  the  carnage.  j  j, 

'The  warning,  it  may  be' as.siimed,  will  be  bootless  y.  il 
unless  backed  u|j  by  stronger  action  still,  even  lo  29- 
the  extent  of  threats  -  not  of  imnitive  measures,  but  rb 
possibly  of  diseijilinatory  treatment  in  post-war  ar-  om 
rangements.  (io\ ertnneiit  leailcrs  in  Britain,  the 
I'nitcd  States,  Eanaila  and  elsewhere  have  been  I 
emphasizing  that  nov  is  the  lime  for  the  jteoplc  to  a  I 
bear  down,  not  relax.  Governnienls  should  follow  bet 
their  own  precevds  in  this  i-rgiird.  tiie 


“Lunatic.s  Never  Co-o]jei'ale” 

'The  story  u.sed  lo  be  told  by  a 


+  4* 

In  coniieetion  with  the  Montreal  Rowe 


feet  that,  the  government  legislation  ;  vovored  'Torcnto  interests  always,  who  had  made  a  study  of  the  situa-  on  a  plan, 
jrab’’  has  had  on  Montreal  Poiver  is  being  Ibv  inJorination  well  ahead  '  tion  figured  that  within  a  few  years  -Wo  ha\ 


no  fear,”  said  the  doe- 


‘  shareholders.  In  other  words  this  meant,  if  any- 
riavliizlii  ^•lv•:•Ifr  Anri  T'li..  W-i..  Pffrs.-i  thing,  that  there,  woiilil  he  one  price  for  the.  hold-  greund  it  has  lost  by  making  outside  ; -'ioiureai  uuuu  (.u.-^  uc-o  .-.ucu  a  muen  10  ns  loiai  preoueuon,  ana  ns 
IJavIlglll  taxing  And  llie  Wai  Lffoi  I  mu'iIIit  i.rico  fner  investors  fearful  of  their  commit-  experience  at  connection  with  aistrlbulmg  costs  wore  mamta.ned 

.  t  .u  .  .  ‘  *  bJUs  .111(1  .(  sinallit  pint  (per  a  visit  tn  lord  ’  tsonie  ot  them  that  they  '(vould  not  1  at  such  a  low  ra'ie  due  lo  the  fact 

‘  ‘'Si'in  ariJieil  when  protests  share)  for  the  holders  of  largei-  blocks.  Only  in  a  bi.ojjnj-aoe  and  invesvnent  offi -W  rotoinmond  anything  to  theirithal  its  large  quaniitks  of  power 


in  hope  to  make  up  much  of  '.Jic  ,  lead.ng  sttx'k  exchange  houses,  nois  undertaking  was  able  lo  add  se  future  safety  and  welfare  of 

.•cund  it  has  lost  by  making  outside  ; Montreal  founa  they  ha-d  sucii  a  much  to  its  total  prc-duction,  anti  its  Britisii  ceuntric.s.  An.-l  de.'^^pito  the 

poor  e.fcpei ience  itt  conn,.ction  with  oistribuling  costs  woi'o  mainla.ned  fact  that  ivlvit  he  proijotcd  included 
some  of  them  that  tlici  aoulU  not .  at  suen  a  low  I’ate  due  lo  tiie  fact  the  jiow’er  of  i  cto  bv  any  member, 
even  rotoinmond  anything  to  their  j  that  its  large  quantities  of  iiower  hj.s  address 'was  frowned  upon  in  ecr-- 
own  olieiils,  aiid  would  not  become  were  turned  over  to  otlier  eompanie  ZL'i,.,  cffic'.il  and  otlier  quart'‘i< 
identified  with  any  of  the  special  to  bo  handled  orer  different  distrib-  ■|’n3  differeneo  between  ]unatic'.s. 
undeitak,ngs  tbat  woie  being  tleve-  ^  ut.iig  systems.  At  too  time  that  who  rei  cr  eo-uperate,  riT'l  Canadian.s 
lo|K‘d.  In  some  cases  they  did  take  Bcauburnois  started  its  greatest  who  don't  like  EnglLsh  ideas  Ls  lliat 
eerla:n  blocks  of  .stock,  but  at  the  poried  of  <lovclopm?nt  the  belief  Canadians  will. when  alniosi  too  fate. 


greund  it  has  lost  by  making  outside 
investors  fearful  of  their  commit¬ 
ments  in  the  province.  A  visit  to  local 


tion  .seems  to  be  out  of  tlie  question  but  there  .slioiild 
be  no  ffucstion  of  ehnnge  in  the  e.stablished  policy, 
at  Ic.TSt  .so  long  as  the  war  eontimies. 

Although  the  change  of  hours  may  cause  some  in- 
roiiveniences  in  the  rural  sections,  the  fact  of  the 


manner  in  which  the  govcrnmcni  is 


.  .  ■  .  .  . .  .  .  .  ,  ,1  (■(.-’  ('."(lu  ui  u*iuc-(  (.aiciiii,  ttHu  II, -.1  ij-«u,(c(i  iiuis  wuuia  03  m  a  posiiiuii  v.’CS  the  failure  o'  the  league  of  Na- 

roiiveniences  in  the  rural  sections,  the  fact  of  the  tliei'e  were  ,stiggostions  that  on  the  fiomniission  yet  pvopriato  any  pio^rty  witnout  iii-,|, ,  iiig^lp  quite  clear  that  while  offer-  to  jiay  at  least  thot  amount  and  sell  tion-:.  Caftada's"  unwillingness*  to 
matter  is  that  the  fanner  should  not  be  seriously  lo  be  foniied  there  would  lie  two  English-speaking  ap-  within  a  few  points  of  the  level  of  co-operate  was  a  reaso  i  for  the  fail- 

atr.c,.,i,  if  h,,, ,,u,  or H.  -• 

without  justifjcation,  no  doiib, —  that  he  works  from  there  .should  he  four  Freiich-f.anadians  to  one  Eng-  in  the  long  run,  and  he  has  already  |  meantime,  however,  many  interest- 1  position  has  been  affected  may  be  _I _ ' 

dawn  to  sunset  in  any  event.  'I'o  the  average  urban  lish-speaking.  Il  was  obvious  that  he  was  eoiicerti-  ^®®ri  a  great  proportion  of  his  invest-  i  ing  mining  fields  have  been  located,  j  gathered  from  the  fact  that  Mont-  .phe  i-inancini  Times  is  puiiiisiicri  ut  "si 
dweller  the  shift  has  brought  a  large  measure  of  cd  little,  if  at  all,  w  ith  the  (iiialifieations  of  the  mem-  disappear,  due  to  the  fact  that  but  n  the  main  the  money  lequired  j  real  Power  is  having  a  hard  time  i,u.„o  st.  west,  Mmuicni,  i.y  ii.e 

satisfaction,  whether  he  .seeks  an  additional  hour  hers  fo  administer  an  undertaking  involving  mam  market  L- h-en  due  /'’h  ‘R®  T®' ''iimm  iai  Ti„„.,  I'ui.iiah-ps 

for  reereation  or  fo  work  in  his  victory  garden,  millions.  whereas  the  market  dtop  ha.  b.en  due  ,  f,3id.s  has  cemo  from  different  parts,  nois  has  lipped,  on  even  small  trad-  conmm.v.  t.i,„i,(,..  .itm.i,.,.,,.  v 


j  ment  disappear,  due  to  the  fact  tnat  but  .n  the  main  the  money  lequired  !  real  Power  is  having  a  hard  time 
his  small  holdings  are  held  outright,  i  for  the  development-  -cf  the  various  I  holding  around  $20  while  Bcauhar- 
whcrcas  the  market  drop  has  been  due  j  fielcLs  has  cemo  from  different  parts,  nois  has  lipped,  on  even  small  trad- 
to  technical  conditions  that  also  ap- i  of  Ontario  and  from  the  United  I  ing,  to  as  low  as  $6. 


Noti’u  Uuiito  St.  W  Obit.  Moiitrcnl,  Hy  'I'he 
Mont  I CH I  rinaiiuial  'riinua  I•ul.|l3h  '^l»{ 
ConiitaHy,  LiiiiitcH,  .Montreal.  Souiuluiy, 
A.  U.  'J’Jionias. 


I 
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HINTS  TO  INVESTORS 


Shawinii^an  Water  &  Power 

.Is  ri  nharcholdcr  of  Shaxcbiirjon 
Poiccr  I  Jun  e  heen  anxioufily  follow^ 
ill;/  the  Monlrciil  Power  sJuatioii,  as 
yon  cult  iiiuiyiiic,  aiul  if  Inn  rather 
f-.uiftriscd  me  that  no  reference  to 
tJliitwinigun  hon  been  nui'ic.  Dots 
Ihift  i>uri;/est  to  you  f/nit  the  Quebec 
f/OLcrnment  ilnrx  vat  in  tend  to  take 
o’  Cr  ShaiiHni'ian  f  Or,  is  if,  in  i/oiir 
o/f!i!ion,  Just  a  riaiter  of  one  lhin;i 
at  a  time.’ . ‘‘.V.  A.  M.'',  Three  Pii  ers. 

'Pile  Montreal  Powci-  move  of  the 
Queocc  govcnintenv  has  been,  obvi¬ 
ously,  n  political. move  from  the  very 
beginning,  f  ievernmenf  had  to  go  to 
the  province  ihi.s  year  and  it  appar¬ 
ently  was  figured  that  expropriation 
of  Montreal  Power  and  a  rcauciior. 
In  rate.t  to  consumers  in  Montreal 
ard  surrounding  <onimunit!C,s  -- 
together  with  promise  of  rural  c’.ec- 
triiication  and  cheaper  i)ower  in 
oiher  pa’.'ts  of  the  province  —  would 
ho  a  good  vctc-catcliing  move.  Poli¬ 
tical  ad\  an,ago  of  caking  over  Shaw- 
inigan,  sxhich  does  not  .'-e’l  direct  to 
small  consumer  to  any  great  e.xtent 
is  not  so  ohviou.s.  • 

li  is  roasonabie  to  assume  that 
lalhng  cne;-  of  Montreal  Power,  and 
witii  it  Ih,’  big  Bc.aubarniois  plant, 
tvill  lead,  at  some  future  date,  to  ae- 
((Uitition  o.''  other  power  oompanirs 
in  the  province.  This  wa.s  what  Ivan-  ■ 
penod  in  Ontario  v.hen  move  to.vaicls  I 
pub'ie  owneiYltip  c  f  power  was  Initi-  ^ 
afed  in  that  province. 

.iu.ct  wlicn  the  pen’  .orovindali 
hyciro  nhich  is  Ui  be  formed  v.  ill  g;t 
around  to  e.xpvopnaling  Slvawinigan  ' 
and  other  power  producers  in  Quebec  ; 
i.s  another  matter.  -Montreal  Power  , 


ENQUIRIES  from  aubscribera 
I  ill  regard  to  their  tiitcaf- 
mcnla  and  problcma  are  in¬ 
vited.  Aiiaicera  are  baaed  upon 
I  intonnatioii  tvhieh  THE  FI¬ 
NANCIAL  TIMES  bclieiea  re¬ 
liable.  fair  and  unprejudiced, 
but  beyond  the  cxerciae  of 
rare,  ia  aecitring  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig- 
II  a  tit  re  and  address  of  the 
icriltr  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  inte-'cst  will  be 
published.  Stamped,  address¬ 
ed  envelope  or  jiostage  should 
accompany  all  inquiries. 

discovery  at  the  mire.  No  confirm¬ 
ation  of  these  reports  has  been  made 
by  anyone  directly  connecjted  \vith 
campany.  All  informed  opinion, 
however,  looks  for  a  consicierablr 


|!  LIST  LABRADOR  MINING  | 

P  T  W  T  ■■  ^  Announcement  was  made  this  week ' 

I  I  %  /  M  B  fhe  llstine  on  Toronto  Stock  Ex-  . 

I  ^  li  .  I  ■  ■  change  of  3,000,000  shares  of  $1  par 

L  X  N  ▼  J1  A  JL  JL  ^  I  value  each  of  Labrador  Mining  and 

Blxploratlon  Co.,  Ltd. 

■  ■  III  ...  .  Labrador  Mining  was  incorpara.cd 

tics.  There  are  good  reasons  to  doubt  Scandinavian  shipments  of  pulp  to  ' Newfoundland  Companies] 
however,  whether  demand  for  copper  this  continent  and  elsewhere  are  1  June  18,  1936,  with  head  ofiicc  | 

and  other  base  metals  will  be  very  likely  to  be  revived  after  the  war, !  “•'  Bank  of  Montreal  Building.  St.  1 
seriously  affected  —  for  some  con-  and  thus  increase  competition  for  j  Nfld.  Authorized  capital  is  I 

siderable  time  to  come  at  least  —  by  Canadian  pulp,  end  pulp  products.  ^  $3,000,000,  divided  into  3,000.000  j 
cubstitution  of  plastics.  It  is  reason-  However,  uses  for  pulp  have  been  wi-  i  ^arcs  of  $1  par  value  each,  ,of  wh-eli  } 

able  to  believe,  too,  that  if  and  as  cloned  and  are  likely  to  iiicrca.se  after  i  2.111.360  shares  arc  issued  and  883,-  , 

plastics  replace  base  metals  in  some  iho  war,  which  may  tend  to  offset  6*0  are  in  the  treasury.  Ti-an.sie.‘ 
directions,  new  uses  will  be  found  tighter  competitive  'situaticn.  Bath-  agent  and  registrar  is  the  CliarteiTd  ; 
foe-  the  latter.  msl’e  vttong  financial  position  Trust  and  Execute.-  Company.  Mo'V  -  ^ 

In  any  event,  Noranda.  with  the  should  help  company  meet  problems  j  real.  A  transfer  and  registry  ofi.ccl 

high  gold  content  in  ore  from  the  that  mo^  arise  after  the  war,  in  Toronto  is  to  be  provided. 

Horne  Mine,  is  in  a  much  better  po-  ___________________________________________  [ 

sition  to  weather  any  post-w  ar  s'ump  | 

in  demand  for  copper  that  may  pas-  n  ««  ||  ■  a  • 

-sibly  develop  than  the  r‘-eat  major-  \|iPrOtOri7  Hllll  I  lOOrG  thO  All* 

ity  of  other  world  producers.  MCLlCldlY  lIUll  vlvdl  O  lUC  /ill 

All  of  the  foregoing  wouid  suggest  *' 

that  stock  of  Noranda  still  Is  a  hold  ■  _  — 

The  diplomatic  atmosphere  hu-.  |  that  enemy  leadpi>  ran  expect  “no 
t  e  mar -e,  V  aiue.  made  clearer  than  it  has  been'  negotiated  peace,  no  compromise,  s 

.  -J  for  many  niontlLs  by  the  statement'  no  oppjiumiiy  to  reiurn.”  •'> 

Uominion  UrldSfC  of  vvost-war  oolicv  bv  United  Statet  7  -Postwar  Plan.«  The  European 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Ofnee: 

SOREl  QUE. 

Executive  Office: 


The  diplomatic  atmosphere  hu-.  |  that  mtemy  leadpi>  ran  pxperi  “no 
been  made  clearer  than  it  has  been  '  negotiated  peace,  no  compromise. 


1405  PEEL  STREET- 


MONTREAL.  QUE 


IQ  U  I  R  I  ■  S 


for  many  niomlLs  by  the  statement 
of  past-war  policy  by  United  State-. 


no  oppjrumiiy  to  reiurn.” 

7  -Postwar  Plan.«  The  European 


saying  page  of  historv  is  worth  i  peace  shn'l  gui.ie  liie  rm 
,a  volume  of  logic.”  f  'wor!<i. 

Anieriran.s.  lie  ronlinued.  have  *  Ncrilpd 


As  holder  of  some  shares  of  Domi-  Sesre.ary  of  State  Cordell  Hull,  ilo  .  Advisory  Commission  in  London  is  leainecl  three  out.standing  lessons 

■  ion  iiriage  Co.  I  have  been  vondsr-  gave  asi-urance  that  neither  he,  n.ir  now  ot  work  "upon  the  treatment  in  recent  history  which  lie  con.sid-i*"  y 

ng  Of  late  if  I  should  coniinue  to  President  Rccstvelt,  "have  made  or!  of  Germany"  and  will  [i.opose  lo  orc.l  pariicuiai ly  pertinent  to  our 


leainecl  three  out.standing  lessons  “"c  are  mov  ir;  cipser  and  clc.'^pr 
in  recent  history  w  hich  lie  consid- j  I'ou;  of  d '.•.*.cn.  Only  llip 

otc.d  pariicuiat  ly  pertinent  to  our  I'lea-sute  of  wl.su;,).  un.iy 

foi  eign  pol.,w.  These  he  said,  are  ' ‘'•  ‘'i  aicrt’uvs  ran  c'na'o’o  us  to  meet 
“In  the  first  place,  since  the  out-  ‘"’Kvcc  edented  i  esponsihiht  v.“ 

breai;  of  the  present  war  in  Europe' 

WO  ar.vi  lho.se  r.atioivs  who  arc  now  ,  *'  ?■*  '*  •‘‘'■’‘'I 

oue  .4i:i3.s  have  moved  from  rela-  '  vl>  ii  ca‘->-  to 


lo-.vovcr.  looks  for  a  considcrabir  'P"  would  not  be  a  vrill  make  any  secret  agreement,  o. 

xlcivrion  cf  ore  potontialities  at  the  idea.  Thry  have  bee.i  disap-  commitment,  political  or  fuianciai. ' 

mine  in  the  lower  levels.  '.oo.ntmg  since  the  beg. nning  of  the  j,,  ^  .specUic  discussion  of  pending 

In  addition  to  effects  of  labor  con-  company,  pi-oblcms.  evidently  promp.ed  by  c.’i- 

ditiens  on  development  work  .at  »iai/  not  do  ticig,^  that  the  nation  lack.s  a  de- 

coiTtpany's  own  Horne  mine,  thev  ^otir  opniion  tailed  policy,  ihe  Secretary  made 

al.-o  have  .affected  -  and  to  a  s.ill  ^  T-ott/d  bf  epprec  «<ed. 

grca'.cr  extent,  work  at  various  go'd  ,  ‘  _  V*'.  1— France— The  United  .Statss  e.x- 

nilT.ing  properties  in  Ontario  of  com-  « ^  R-  B.  h,  ,  p’rench  Committee  of  -Na- 

">  «’-■  . . .  •'« 

ershit).  'These  include  Hallnor  Go'd, 


the  .Allied  governments  plans  for 
conc.-et;  action.  M'-anwhile,  th'- 
basis  of  .American  policy  is  soundly 
established  after  two  years  of  in¬ 
tensive  study,  “tlic  direction  i.-i 


tailed  policy,  the  Secretary  made  clear  and  the  general  method.^  of  I  [;vp  w  eakness 


accomplishment  arc  emerging."  But 
this  method  will  be  useless  unless  it 
has  tlie  unified  support  of  the  peo- 


nyi.jo  '  u.vn  ,o  l  luiiut;.!  .  ,  fjn  which  liave  producing  proper- 

arcund  to  e-xmopnaling  bcawiiugan  Porcup'ne  area.  Normcla 

and  oihcr  pov.a  p.ooiKcrs  .n  Que  derived  considcrabie  rovsnues 

rs  another  matter.  -Montreal  Power  , 

IS  a  prct.y  b;g  mouthful  whicii  wtl!  ,  comparics  on 


Pasteur  Porcupine  a^d  Aunor  00^!  ^ 

all  of  which  liave  producing  proper-  ^  '. 

ties  in  the  Porcup'ne  area.  Normcla  ^vfpiior.al.y  strong  fmanc.al  pcst- 

has  derived  considcrab'e  rovsnues  f 

during  rasi  vear  or  two  from  divi-  earnirgs.  an  investor 

,lonri  “  r  -.irl  hv  .hc-.»  On  “  .VO«V  pOSlUon  migllt  well  COl'SldeV 


c?  Dominion  B“;dgJ  s  a  hold  rather  opportunity  to  oi^anrzc 

than  a  eaVc  at  this  time.  Th'.s  in  view  sovornmeni  of  I<  ranee 

of  the  oomn*nv-=  r  . si  rooo-.a  i  s  Under  « .011.  Dwig  it  D.  Etsatiiiower  s 


lional  Liberation  <De  tiaulle)  lu  be!  ple  at  home  aitd  acceptability  to 
given  every  opportunity  lo  organi-zc  '  co-opcraiing  nations  abroad, 
the  civil  government  of  France'  In  add. lion  to  these  the  .Socrc- 
under  Gen.  Dwight  D.  Eisaniiower's  lary  touched  upon  many  other 


that  unprct  edented  rc.-o'insihihtv 
A  mom::it  l  iter  lie  sai  l: 

"Wc  are  a  _\  car  of  a  nal  iotial 
( 'c  lion  in  w  liivli  ii  CtV>-  to 

live  weakness  to  strengtii.  no-t'  any 

..  1  ,  sub.ico,.  i-.  .ac;!ir|.  of  nj;  toe  .-u.i|''rt 

In  the  .second  place,  ounng  that  ...,  j;.,  ,op  ..ampaign'.  You. 

same  per.od  wc  ,n  r.ns  counitv  have  thmeforc.  as  wrn  as  ■v.'>  who  at-  in 
moved  from  a  deep  .wealed  tendetuv  public  office,  bear  a  great  respon,  .- 
loward  f-ep-irate  an  ion  tj  the  oUtv 

t:nowle.\ge  and  coaviction  that  only  i  ..p  '  „  ,i,.  ;  o-pons  oilit  v  cf  avo  d- 
tlirougli  unil\  of  noiion  can  ihort’  noorilos.';  conirovoc^v  in  I’lo  for- 
be  ach.evcu  in  thi.<  wor:d  rc.su.t.s ;  nntlu'ior,  of  vour  jr.-lgn- 'r.-.'.  i' 
w  n.ch  are  f.i'attl.ai  for  coni  .nuance  ;  pn-  lospon.wibilii  v  for  -.:.'oOf  a;'.,t  c.on. 
of  flee  peoples.  I  =-<i:rc;l  titougit.  atfi  cspri -.w'on.  it  is 

Tolerance  IMca  the  icsponsih  lity  for  i.atien.c  lioDi 

"And,  thirdly,  we  have  tiioved  i  Allies  an.i  with  Iho-’  •\lio 

from  a  ca.elcsj  toiorance  of  evil  ;n.  '  -speak  for  you  w  itli  tiicm." 
sliiutiont  to  t'he  conv'etion  that  frc.-  ^ 
governments  and  Nar.i  and.  Fascist' 


call  for  considerabic  mastication,  Vast  ""vear  ard”  this  carefully  before  making  the  switch, 

particularly  as  a  to.  of  time,  ^^td  j  -;^^tiBilno.  tmd  Pamou^  .  Dominion  Br.oge  repoGed  eant- 

prooa.).y  Court  action,  can  be  ex-!  nivUnvic  ,irn-"i,’aliv  an-i  rev-  "S«  afiei'  &■'  charges  including  ns- 


supervisioii,  but  “the  commitlee  is.  -  maiter.s. 

of  course,  not  the  govern.menl  of '  He  conphasized  liis  bolicf  lliat 
France  and  we  cannot  lecognize  it  along  with  political  arrangements 
as  such."  i  fof  postwar  security  must  go  cco- 

Broaden  Rase  nomic  arrangements  to  give  men  and 


prohabiy  Court  action,  can  be  ex¬ 
pected  before  the  vvliole  matter  i.s 
.straightened  out  and  |>ayr.ient  made 
to  company  for  propertios  taken 


cut  dividends  drastically  and  reve¬ 
nues  of  Noranda  affected  accordingly 
It  shou'd  be  noted,  however,  that 
ore  not  taken  out  of  a  mine  remains 


This  was  the  first  formal  an¬ 
nouncement  by  an  American  of- 


fujKiabie  lax  doauction,  at  ^  H*  restated  his  belief  that  the  Sovernment  ■s  can  not  exist  together  ! 

share,  for  fiscal  year  ended  October  toy  s:nce  _  President  Tlooscv^  i„ 

But  before  cne  oe-aucwon  de,.v.cd  it  and  nol...ed  *'1® ;  can  not  'oe  offeciivoly  nature  of  the  latter  requires  them' 

aole  tax.  carning.s  were  BiiUsh  tmee  vveeks  ago.  settled  while  the  war  is  still  on.  ’  '>■>  be  aggressor*  and  the  very  ^ 

a  share  (?io.9(>.  Also,  be-  -  Italy  Thu.  gov-,.nment  le-s  a  nature  of  free  governments  lot  ! 

ng  such  urofts  campany  “promise  of  succers'  in  current  ,  uirer  wp.n  often  lavs  them  open  to  ireacherou'' 

makir.,g  heavv  deductions  palilical  acUvitie.s  seeking  to  broad-  “'Tliis  does  not  mean  iliat  cer-  an.-t  wf>!i  tain  .nr...- 


women  everywhere  an  opporunily 
to  improve  their  material  condi¬ 
tions. 


— w  .  ore  not  laacn  out  01  a  mine  remains 

r.  Shavvin.pn  wou  d  be  an  even  .,oduetion  at  some  future  date: 

re  formidaolo  undertalting.  and  tf,  ,  reduction  n  output  and  earn- 


appear.?  safe  to  predict  that  no  def-  :  .  .  j,  , .  .  „  .[  .  j  fore  showing  such  urof  ts  campany 

inite  action  may  be  looked  for  in  this  has  been  making  heavy  deductions 

direction  lor  some  years  to  come.  jiro  during  post  war  yeaiv.  Noranda,  dspreo.at.on,  inciudmg  writeoff 
Lots  of  peculiar  things  happen  m  !  worth  noting,  also  owns  a  larg  •  f’-O""  earnings  of  capital  expend  - 
polilics  and,  arising  out  of  the  Mont  -  ,  interest  in  Kerr-Addison  Gold  f®”  '''-i'  PH-POie* 

real  Power  deni  may  come  a  sent.  -  I  indications  suggest,  is  one  Wartime  revenue*  ha 


31.  1S43.  But  before  the  de-auction 
of  refundable  tax.  earning,*  were 
nsariy  .'tf  a  share  (5i3.97>.  Also,  be- 


SPEEDING  WAR  SUPPLIES 


British  thiv’e  weeks  ago. 

1!— Italy— This  government  *ees  a 
“promise  of  succers"  in  current 
palilical  acUvitie.s  seeking  to  broad- 


ment  against  further  public  !  of  the  largest  new  gold-mining  pro- 


ship  moves  in  iho  province 


jecls  that  have  been  developed  in 


however,  favor  e.xtension  of  public  |  of  yeara 


for  depreeiat'.on,  including  writeoff  en  the  base  of  the  Italian  govern-  ■  tain  questions  may  not  and  should 
from  earnings  of  capital  expendi-  ment  of  Premier  BadogUo.  Hull '  not  in  the  meantime  be  .srtUed  by 
ture-s  for  war  ptirpo^es.  *aid  frAllkiy  that  "wc  had  hoped  j  friendly  conference  and  agreement,” 

Wartime  revenue*  have  permitted  that  before  this  enough  of  Italy  |  Hull  said.  "We  are  at  all  times 
company  to  build  up  an  exceptian*  would  have  been  freed  so  that  wo  1  ready  to  further  an  understanding 
ally  strong  financial  position.  On  nalghl  have  had  at  lea^t  a  prelim- :  and  settlement  of  qucsiions  that 
October  31,  last,  working  capital  inary  expression"  of  Ihe  will  of  the  j  may  arisj  between  our  AUie.s  as  is 


Bettled  while  the  war  is  still  on.  be  aggressor*  and  the  very 

Offer  Open  nature  of  free  governments  loo 

.  '  ,  often  lay.s  them  open  to  ireaclierau'' 

tins  does  not  mean  iliat  ce,  -  jajg  of  attack." 

tain  questions  may  not  and  should  u.,.,.  ,  .  ,  .  ,  , 

not  in  the  meantime  be  stnilcd  by  I  ®  -’ranee  in  d.-al- 

friendly  conference  and  agreement,”  ,  oonti-over.fv  nt'  £e  Im 

Hul  said  "We  are  at  al  times  •  which.  ,n  his  lU'on 

ready  to  further  an  understanding ,  g,  expressed  to  recent  calle.w  mos, 
and  settlement  of  questions  that ,  ,,„,,e^,en  the  future  of  international 
may  arise  between  our  Al  les  as  '  «-ourity  m  so  far  as  this  oountrV.s 


6aM4ulUaM6iui^ 

^AmmuMES 

THE  Wingi-M 

THE  WONID'S  GREATEST  TRAVEL  SYSTEM 


Since  insf  hefvrc  the  war  unri  they  ■  poets  for  company.  - -  -  .  v  41,  ”  ' 

hare  'been,  disappointing  to  say  the  the  war  is  clouded  by  doubts  with  rc-  I?  b®  rrpa.d  to  the  company  by  the  compromise  between  Germany  and  | 
least.  Has  the  eompany  any  posl-  \  gat’d  to  efficient,  workable,  pos.-war  Governmeti'y  after  the  the  total  Allie.s.  Hull  mentioned  no  na-  | 
war  pros/iects  worth  mentioning  J—-  ■  international  trade  agreements  5^2  milLons.  There  are  no  tion  spcoifically,  but  left  no  doubt  j 

"D.  ('.  Moncton.  '  'I’liere  has  been  much  talk  of  coppe"  capital  ob'igation.*  aheao  of  the  j,,  had  reference  to  every  neutral  : 


Outlook  after  capital  is  added  the  returnable  tax  no  longi  r  faced  with  the  need  to  1  key  to  much  that  Is  being  d.me. 


Sharp.s  of  aircraft  companies  in  i  bring  replaced  for  many  of  Hs  uses 
general  have  been  disappointing  to  |  in  past  20  or  30  years  by  other  nawly 
these  who  purc.huiOd  them,  as  most  1  developed  meta's  and  by  plastics 
people  did,  with  visions  of  big  war  |  The  post-war  period  is  being  refer- 


bring  replaced  for  many  of  Hs  uses  common  stock.  _ 

in  past  20  or  30  years  by  other  nawly  present  price  of  around  a 

developed  meta's  and  by  plastics  share,  the  market  is  ta.u.ng  ctmv 
'I’ho  post-war  period  is  being  refer-  Pony's  total  capiiaiization  of  51S.9al 
— J  i„  shai’cs  of  caoital  slock  at  less  than 


on  the  rim  of  Europe— Sweden,  Irc- 


“It  is  obvious."  he  as.serled 
“that  no  matter  how  brilliant  and 
desirable  any  course  may  seem  it 
is  wholly  impracticable  ond  im- 
jiossiblc  unle.rs  it  is  a  course  lhal 


Dividend  Declarations 


land  Spain,  Portugal  and  Turkey  :  finds  basic  acceptance,  not  only  by  . 
— ’.vhen  he  declared  that  "we  can  i  our  Allies,  but  by  the  people  0.'' 


prafit'.i.  T  toi’o  liave  been  .several  '  rad  to  widely  -  and  loose"  in  many  shares  of  capital  slock  at  less  loan  ijons’  drawing  upon  the  rasourcas  '  branch  of  this  govcrni 

feason.s  for  th’s.  In  the  f.r.st  place.  !  particulars  —  as  the  “plast'c  age"  $13"  mlii.ona.  Tlvs  isn’t  mu^n  of  the  Allied  wor’d  when  they  at  tl’.c  .  under  our  Constitution 

companies  w  orking  on  direct  gov- !  and  undoubtedly  the  many  new  usss  a.bove  working  capital  plus  tax  c.e-  same  time  contrib’jta  lo  the  dealli  '  ilic  executive  power  a 

orr.mcnt  contracts  ha\c  made  little  that  have  been  developed  for  various  takes  pj’actically  no  account  of  troops  whose  sacrifice  contributes  1  bilily  for  final  action.' 


-  no  longer  acquiesce  in  these  na-  ;  this  country  and  by  the  lagislalive 

than  lions’  drawing  upon  the  rasourers '  branch  of  this  government,  whicii.  '.\uu  &  w  iix.'i  ;.' i 
much  of  the  Allied  wor’d  when  they  at  tl’.c  .  under  our  Constitution  sliarcs  with  T.aiiunsi  i’ium.i- 


Italu  tM 

*  * 


laii  i'.ii.',  . 
I’.ii.l  l',.iil 


and  undoubtedly  the  many  new  uses  above  working  capitat  plus  tax  ere-  ^onie  time  contrib’jta  lo  the  dealli  ilic  executive  power  and  •  respon.si- 


ray  of  net  profits  on  their  I  plastics  under  stress  of  war-time  other  aeieU,  Including  plant  ac- 


operations  because  of  n.arrow  mar- ;  emergency  will  result  in  a 
gin  of  profit.s.  Ag-iir,,  insofar  as  air-  |  scale  peace-time  demand  fo 
craft  companies  are  concerned,  j  _________________ 

tap'd  chtingos  in  war  plane  stand-  1 
aids  have  re.sulled  in  {leriodical  i  IINVESlWIEiNT  YIELDS 
revision  of  oontr.ac'.s  calling  for  pro-  | 

duction  of  entirely  differcnt  type.s  I  ,  ,  ,  ,  ,  ,  ..  . 

,  ,  ,  .  ,  •  ,1  (Coniuilci)  by  Jones,  llewaro  i 

of  pa  lies  and  involving  letoolmg 


count  valued  at  over  .$19  millions 


to  Ihei’’  .salvation  as  well  as  ours.’’  ; 
4— Military— .Allied  strength  “lias' 


Aid  Required 

In  .American  planning,  Hui 


scale  peace-time  demand  for  plas-  1*^'*  $^3  millions  dcprociatton  re-  gi’own  to  tiie  point  where  we  ,  ported,  “we  are  in  a  .sTage  w  here 


I JuM  TrUpluoTr 
I  IfiifM. 

J»luo  Uibbfm  r 
n.<\  fowev  ro 
KraloMif  Mine.'* 
llialunif  Miiu.s 


(CoinpilctJ  by  Jones.  llewarO  &  Co.) 
COM3ION  STOCKS 


r  4  AU.  ..-I  ;  niuch”'of  the  work  of  formulating 

In  add. lion  to  the  ^uUy  ^luon  .  .  _  vi’c  await  their  development  with  j  pmos  for  ilie  organization  to  main-  1  c.omvlm  ,! 
of  the  common  the  p^t  record  of  confidence.’’  Tain  peace  has  been  accomplished.  '  ■ 

the  company  is  favorable.  Ooiy  in  Base  I  jt  i*  right  and  necessary  that  wc  «’>.isa'y  -v  11 

has  Yhe'-e”  afJr ^  5- Allies  -  Co-operation  among  |  should  have  the  advdee  and  help  of  i 

Sd'stSr^ 

’  At  a  lint,  mieh  a*  the  nresent  it  ^11  future  policy  and  j  “Accordingly.  I  have  requested  !  ,V'' 


"t'antfoi'd  l*iith:tj4c 
l!iewci-.s  &  l)i.-t. 


o..  I 'I'ofri  i-'il 
*:  I’illiOi'  ‘.\ 

\i.  i»f  (.'tiliun; 

I  .iIIiIUmI  .... 

I'..  I’lef . 

..  I.l.l,  -  A-'. 

I.t.l . 

I.tb. 


erce  with  production.  ’Taxation  has 
of  course,  been  a  factor  of  consider 
ab'e  moment  in  net  earnings. 


commercial  niccraft  to  develop. 

❖  4- 

Noranda  Mines 

I  vriH’  you  .some  months  ago  in 
ronnectioii  xvith  some  shares  of  Nor- 
fiiidn  Mines  that  I  have  been  holding 


Yourr  advice  hm  btcn  justified  by  the 
action  of  the  stock  on  the  market 


3/01;  bt  fore. 

Does  thrs  advance  in  the  market 
for  the  stock  alUr  your  rietvs  on 
holding  OH  to  this  stock.^  r.'luit  has 
been  the  rectson  —  as  I  preinirne  there 
is  a  reasern  or  reasons  —  for  the  rise 


var  prospects  for  the  company f — 
“T.  M.  D.",  Toronto. 

Al  today’s  market  of  around  5,5 
Noranda  .‘kock  still  provides  a  rela¬ 
tively  generous  yield  —  about  7‘if’<' 
-  -  on  the  ?4  a  share  annual  dividend 
rate. 


the  .fl  a  share  dividend  more  than 
adequately  covered  by  net  earnhigs. 
This  is  p'ain’y  indicated  by  prelimi¬ 
nary  earnings  statement  for  first  9 
months  of  1943  which  estimated  net 
for  that  jicriod,  after  all  charges 


net  of  .S3.58  a  .share  reported  for  cor- 
re.sponding  [leriod  of  1942. 

War  conditions,  while  they  have 
helped  campany  by  providing  an 
assured  market  for  all  copper  it  can 
pioduce  over  and  above  needs  of  its 
domestic  market,  liave  affec'ied  it  ad- 


work  at  Horne  mine  and,  as  a  re¬ 
sult,  company  ha#  been  using  up  ore 
reserves  faster  than  it  has  been 
making  new  ore  uvadab'e.  Company 
lias,  however,  sufficient  ore  blocked 


prevailing  rate  over  the  next 


in  mine  below'  the  3000- foot  level. 

Recent  market  strength  in  com¬ 
pany’.*  stock,  reports  on  .Street  in¬ 
dicate,  has  been  based  on  a  new  ore 
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much  of  the  work  of  formulating  Jiewci-.s  &  iii.-t.  of  v.imoiiM  r 
plans  for  the  organization  to  main-  1  (iriuw'oii  ‘ninon  'ivG 

tain  peace  has  been  accomplished.  ou.Pmii  i.in.-n  Ainir,  •.•n.i  i-r.r. 
it  is  right  and  necessary  that  w(‘,<'yis»'y  >v  iMiniiii,ii>ii  rorc.  i-i'i- 
should  have  the  advice  and  help  of  1  ' 


5. CO  At  a  time  such  as  the  present  it 
6  25  is  easy  for  the  market  to  tinder- 
Q  gg  \'aiue  stocks  of  companies  such  as 
4,15  Dominion  Bridge. 

3  23  In  the  case  w  this  coanpany,  there 
]  29  15  no  evidence  to  indicate  that  end 


5  55  earnings.  ’Though  there  may  be  some 
7!  27  temporary  unsaftlement  and  neoc.s- 
4.30  gity  for  readjustments,  priwent  plan- 
^  ning  for  public  works  and  other 
3  "g  undertakings  as  a  means  of  meeiuig 

6  15  employment  problems  in  the  eoun- 
3.42  try  suggests  considerable  activity 
^  I?  for  Bridge  after  the  war.  Its  sub- 


“Accordingly,  I  have 


impiisnea.  c’.-iI.i.mii  i.in.n  Aim,.,  •.•n.i  i>r,r 
that  we  I'lilgary  ,A  lMlmiii,li>ii  rorc.  '-I'l 
d  help  of  I  Lt.i.  I'rcL. 

'  'LaiKul’aii  IbtnU  of  (  oinmor«M  . , 

memDers  ‘  ni  cwt'ii.  .‘»  rref . 

1  I’uimJiuti  iboniif  I'o.,  (\>niinon 

rcquosled  !  lliwizt*  C'»..  Tqvfcnoi 


international  organization  mu.sl  be,  the  chairman  of  the  Senate  Com- !  M'.g]*' j.-'iiii  bani'.i  *  Mmsc. '  i’l  rr 

built."  Hull  made  a  plea  for  toler- j  niittce  on  Foreign  Relations  to  i  fan.  Ccn.  in\i>’t.  i.m . 

ance  and  understanding  of  “the !  designate  a  representative  bi-parli- . ‘'.'f-  'hn.  i!ivc(,t  i.t.L.  itonu-.  . 
other  fellow’s  point  of  view’’  and  as-  j  san  group  for  this  purpose.  I  in'mKstVic'I^'tm’ 

serted  emphatically  that  "for  these  “Following  these  and  similar  dis- ;  I'an.  inju.-iiii.'.  i.t.l.  -r! ' _ 

powers  to  become  divided  in  their!  cussions  with  members  of  the  j  ‘.'“'laiiinn  in.sui-.aiu'c  .siku-.’.s.  . . 
aims  and  fail  to  recognize  and  har-  i  House  of  Representatives  vve  sJiall  iji®','.'  V-ower  \'orp' 

monize  their  basic  interests  can!  'ce  in  a  position  to  go  forward  again  '  canafrian  uii  I'o,.  ('omnion. . 

produce  only  disaster  and  no  mach-  j  with  other  nations  and  upon  learn-  ;  fooiienoin-  w'liian.s  cvim  Mine.-, 

inery  as  such  can  produce  this  «»-  ing  their  views,  be  able  to  submit  j 


1  made  ■  plea  for  toler-  j  niittce  on  Foreign  Relations  to  i  ran.  Cin.  in\i>t.  i.tii . 

understanding  of  “the  !  designate  a  representative  bi-parli- . ‘'.'i-  'hn.  i!iv((.t.  i.t.i..  itonu-.  . 
’6  point  of  view’’  and  as-  j  san  group  for  this  purpose.  ^  ^  I  in'm.'sn  jr'I^'tm^’onuno^ 


"Following  these  and  similar  dis- 


In.lu.-liii..^  I.til. 


b?I\S  of  the  ^'EinadinM  ln.sur.'iru*o  .Slinr»'.s. . . 

ivp<  w,->  Khali  *  '’“'vci'  «.'"i  l>..  IJniitcil 

l\Cs  Wc  biiall  I  pgg  ^.Q,.  p,.„f.  .. 


ing  their  views,  be  able  to  subntil  I 


t'oiiin.eicial  ,\loiiiii)l.s  I.t.l,  I'oii., 


5  64  ♦  4*  4-  ductive  in  aomc  kinds  of  work.  The 

4  21  Bathurst  “A”  Stock  still  more  costly  tractor  goes  a  step 

5.74  1  hold,  sosne  "A”  shares  of  Bathurst  lurthcr.  Each  of  these  new  hives. - 

3  72  Poirer  <6  Paper  Co.  and  would  be  ment.s,  used  in  the  right  way.  yields 

if  you  would  express  an  opinion  ^  t’®"'  surplus  H'ohi  the  same 

4  82  prospects  for  them.  The  amount  of  labor.  This  surplus  out- 


sential  harmony  and  unity.  !  to  the  democratic  proces.ses  of  dis-  '  coinn.eniai  .Moniioi's  i.t.i,  I’oin. 

6  —  The  Enemj’  —  The  Secretary]  cussion  a  more  concrete  propasai."  j ‘■ofnnif.rciai  .Mcoiioj.-.  i.ta,  frof. 
declared  that  "there  can  be  no  com-  '  Holmes  Quoted  |  1  ...... . 

.  ...  -r-i  .  J  a.T  ••  a*  .1  .  4  1  c*  a  i  *  Oil  f  C<  lOH  •.Uc  .\  U  t  i  (*H 

promise  with  Fascism  and  Naziiam.  |  At  the  outset  the  Secretary  ,  (‘onfcdeiaiion  Ufu  A.-:«ociHiioii. . 
it  must  go  everjAvhere.  He  added  quoted  the  late  Justice  Holmes  e.s  ■  <'i’ov,n  Coik  .t  .s.’ui  <•.>..  Lt.i .... 

_ _ _ I  Iti.slilU'i-.-.  t'orp.  Scss'i'auif .  t’ltf. 

"  .  ! 'f>me  .Miijf?  . 

Money  and  the  Individual  I  i=;t~ 

I  Doniirijon  I*Hhric.s,  Ltd.  Und  rn  f. 
-  I  I>oni.  'I'iir  Clu'Uiical.  I’rtf. .. 

(Continued  from  page  S)  i  j'oipinion  cins.s  r.,.  i.t.i, . 

.  ....  ,  ,  ..  ,  HominiPii  Clas,.  I'.i..  I.t.l,  Tref. 

ductive  in  aomc  kinds  of  work.  The  i  parative  siaunily  end  .secuniy,  .suoh  |  nom.  oildotii  *•  l.iiioU-uni . 

still  more  costly  tractor  goes  a  step  I  as  the  nineteenth  century,  that  u.jm.  oiiiiotii  *:  i..iiiiii.  um.  1:0110.“ 
further.  Each  of  these  new  hives.-  I  the  structure  of  .saving  and  invest-  {„"  V'o 

ment,s,  used  in  the  right  way.  yields  !  ment  has  blossomed  on  .such  a  scale  FoiuHiation  'ra’iuuiiK"". 

a  new  surplus  from  the  same  as  to  shower  some  blessing  on  (ten.  steti  AViiii.-..  fommon. . ! ! 
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still  more  costly  tractor  goes  a  step  I  as  the  nineteenth  century,  that 
further.  Each  of  these  new  hives.-  I  the  structure  of  .saving  and  invest- 


.\p:.  t.’p  All 
App.  l.-p  Ml 
Al  l.  J-  Al; 
Apr.  -Js  Alii 


t..‘.ii  lipl.  .All'.;.  I.'i 

.:!.*i  «l  .\pi'.  C'l 


SO.  Are  there  any  signs  of  improve- 


Aiiswer:  Originally  Bathurst  Pow¬ 
er  &  Paper  Co.,  was  solely  a  produ¬ 
cer  of  newsprint,  but  w’hen  the 
newsprint  industiy  fell  into  poor 


amount  of  labor,  'rhis  surplus  out-  everyone  within  its  shade.  Bui  it  is 
p«tt  can  then,  and  actually  does,  re-  \  under  just  such  influences  tiiat  the 
Avard  the  owner  for  the  sacrifice  j  individual  steers  his  course  today, 
of  time  and  material  involved  in  '  Earning  power  of  capital,  even 
making  the  instrument,  and  also  re-  I  though  the  special  o'oject  of  taxa- 


6  00  I  1,...  nian  elements  which  it  embodies.  It  1  the  consideration  of 

e  w  newspr  nt  indusUy  fell  into  poor  g  form  of  capital.  The  earning  power  a.s  av< 

„  tlnws  the  company  diversified  its 

can,  if  he  i'S  a  good  manager,  i  security  of  principal. 


4.59  m-oduction  adding  facilities  tor  pro-  g  machine  at  an  intet- 

6  31  duct  on  of  kraft  paper,  sulphite  pulp,  kst  nate.  and  still  profit  by  the 

kraft  liner  board,  etc  In  1943,  Jef  transaction.  The  capitalist  can  go 
then  15  per  cent  of  the  company  S|„„  i„vP.patiniT  in  snnh  mnnhinoK  .-.r 


transaction.  The  capitalist  can  go  |  at  work  even  though  efforts  may  be 
on  investing  in  such  machines  of  |  made  to  suppress  them)  every  in¬ 
earning  power.  This  is  not  true  of  dividual  who  gets  beyond  Lie  sub- 


.  •  :  ..  me  iiictc  ituii  mat  iijio  liic  aieiviivc  auu  wnu  a  iiui  a  ' 

^  become  one  of  the  leading  kmtt  machine.  Some  ore  must  lie  in  tfie  hoarder,  will  ^eek  productive  clian- 

^10  paper  producers  in  Canada.  ^  pjj^g  ax'aithig  siiipnient,  and  some  nets  for  whatever  saving.s  he  feels  I  I'uHn! 

Because  of  the  heavy  demand  tor  niust  ahvays  be  In  stock  at  the  he  can  turn  Into  the  secondary  pools.  1  r’enma 
Z  kralt  ^per,  pulp  and  other  apecial  furnaces  and  foundries,  but  it  is  A  little  cash  is  necessarj,  but  pro-  '  i’i'''i.:i 

s  m  AA-ar— w'hen  ^^nen  the  machine  actually  ductively  it  ;.*  idle.  Some  money  in  ip.^!!',!!! 

4  7?  shipments  of  Scandinaviai  pulp  vv’Ci^  goes  into  production  that  its  destiny  the  bank  i.*  a  second  aa^et.  quickly  premip 

5.44  ®H  from  the  U.S.  market,  Bath-  attained  and  its  cost  justified.  acoeasible  and  slightly  productive.  Tressci 
4.88  urst  was  able  to  incroase  its  resieiiues  ,j.  ,5.  Fcr  the  larger  reward.?  of  projluc- 

Tihis  economic  function  of  capital  1  i'yRy  he  must  go  farther  back  into  ; 
goods,  as  distinguished  from  sugar,  acce.=ai’oIe  pools,  but  lie  Avill  iivycnt 

and  coffee,  and  the  many  other  con-  J*®  ®®  proiioft  oiii  a.-t  .  at.sfy  ;  J:':!sciii 

sgniei's  goods  Avhich  move  along  a  ^’*5  own  judgment,  for  the  sake  of  :  i;on«n, 
direct  path  from  the  natural  re-  1  rewards.  lUiUun, 


cWsuniption.  limits  the 


source  to  consumption,  limits  the  !  H  s  therefore  the  unpicduciii  nj.  sii;;iiuii| 
scope  of  money.  If  ihete  were  nc  :  ®.^  money  a  feature  which  is  intrin-  | 
productive  capital,  and  consequently  |  ^®  it  — that  limits  its  own  use.  '  siici-wiii 

no  earning  power  of  wealth,  then  Just  as  iron  beyond  a  sullicieiit,  j  .'^iiomiTi 

there  could  be  no  sound  interest-  !  working  supply  i.s  usele.ss  to  tire  | 

bearing  deposits,  bonds,  or  mortg- '  foundry  ,  so  is  an  excess  cf  iiiondV- :  ji^vg,  ,) 
ages,  and  no  dividend-paying  stocks,  iwoie^*  to  Hie  individua!.  .\nd  that  Suiniif 

while  life  insurance,  if  it  existed  at  '  ia  true  of  any  kind  of  money  —  so'it"  n 

all.  would  be  a  mere  shadow  of  its  !  whether  gold,  silvei-,  or  o.hcr  “hard"  sir'”‘‘p'p' 

...  -  -  -  — _  .  present  self.  As  far  as  'he  indivi- 1  money',  or  mere  paper.  Wiic.n  over-  -I'.cii  I'p 

3^  imall  propovtion  of  salos  ievcnu€  ^U€il  wsls  coacorned,  iho  iroji  would  i  <-‘onfidcnt.  coacevning  oarning-s,  tlu*  i-uw 

- from  this  source.  Aanual  report  of  fgnuiln  ia  the  pile.  Whatever  he  ,  cUizca  may  plunge  so  heavily  into  j';\" 

4.19  Company  for  year  1943  showed  net  ^aved*  would  be  kept  ia  some  such  I  real  estate  and  other  fixed  iavcot* 

4.70  oarninjs  after  all  charges  equal  to  Tj^arketabie  form,  to  be  sold  for  hU  agents  as  to  denude  himself  of  liquirl  si*  Ldw 

$1.35  a  4fhare  on  *‘A'  stock  as  oom-  maintenance  in  time  of  need.  assets.  At  other  limes  he  w  ill  bo  | 

4  44  pared  with  S1.87  a  share  on  1942  and  Silver  and  gold  have  served  that  so  pessimistic  as  to  disc'aim  inteissi 

4  54  .S2.17  a  ahare  on  1941.  purpose  throughout  the  ages,  but  In  everything  except  cash.  Bui  w  t  i-toni 

4  97  The  substantial  margin  of  earn-  in  this  they  express  the  choice  of  a  taking  people  by  and  large.  an<i  re-  |\\  G»tGrM 

5  30  above  dividend  requti^mentg  in  majority'.  And  it  is  only  Iho  hoard-  cognizing  those  individual  charac  ' 
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times.  It  is  only  in  periods  of  com-  use. 
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•f*!  of  industrial  (ration  would  be  returned  in  a  gen- 
clcmand  piai  clccjtion.  An  exception  waa  1911 
nd  for  the  pro-  ousir.ess  viewed  with  alarm 

’  was  very  pood  Laurier-Taft  reciprocity  agrec- 

■oduction  reach- 1  nient,  .the  defeat  of  which  by  t'ha 
ained.  The  por-  j  overthrow  of  the  Laurier  admintstra. 
n  u^d  for  ^y-  tion  resulted  in  spectacularly  riain* 
■ased  over  1942  markets  on  the  Canadian  exchanges, 
ime  for  civilian  ,,  ,  ,  ,  ,  . 

No\v,  after  a  long  interval,  the 

tiook  Mr  lanp  strength  of  the  socialistic 

•  foremost  ohli  Canadian  Commonwealth  Federation 
in  all-out  effort  *‘i''««>tens  that  marketw’ee  politics 
'  \dctorv  it  is  ^'^y  sentiment  in  the  next  Do- 
1  a  vear  aeo  to  elections  and  along  with 

when  we  shall  ^  reckoned  the  confused 

ime  operations.  situation  that  has  arisen  in 

comprehen.sivc  Province  of  Quebec  Although 
plans  for  vig-  oolmness  with  wih.ch  CCF  suc- 
ion  particular-  Ontario  elections  of  last 

of  glove  and  summer  was  received  by  the  markets 
our  plans  for  reflected  a  consensus  of  investment 
n  have  been  opinion  that  serious  danger  did  not 
principles  and  of  Ottawa  going  radical  —  and 

that  op.nion  persists  —  it  is  almost 
_  inevitable  that  periods  of  unsettle¬ 
ment,  possibly  'alarm,  may  develop 
fTf  f  C  out  of  the  trend  of  domestic  as  well 

I  1  1  V  iJ  '  "orld  affairs. 

n  i  speculative  account  in  tha 

r  A  I  Tnic  i  rnarket  does  not  appear  to  be  large. 

1  flv  1  l/I\  '  something  i'lat  makes  the  market 


,  conditions  to  conlond  wiDi  in  keep, 
ing  production  at  a  maximum  dur¬ 
ing  construction  work.  The  oiilpm 
of  fertilizers  in  1013  amounted  to 
i  272,503  Ions. 

I  Other  Operations 

,1  ".Mlhcugh  labor  was  crilically 
'  short  during  nio.«t  of  Ihc  year,  the 
I  mercury  property  at  Pinchi  L  ike, 

I  B.C.,  continued  in  profitable  opera- 
jtion.  It  was  neccs.sary  to  restrict 
I  dcvciopmeiu  work,  but  several  ricli 
I  slopes  were  opened  and  vliamond 
drilling  gQ\e  excellent  results.  The 
ore  reserve  position  at  the  end  of 
the  year  was  favorable.  The  demand 
for  me.cury  declined  late  in  the 
.vear,  and  tiic  market  price  reflected 
I  the  easier  supply  situation.  Ilow- 
j  ever,  it  is  hoped  that  the  Pinclii 
I  Lake  property  will  continue  to  ho 
!  competitive  at  the  lower  market 
I  price. 

[  “Earlier  in  the  year  llie  Govern- 
I  ment  requested  us  to  build  another 
addition  to  the  mill  ot  the  Kcd  Hose 
tungsten  property  noac  Hazclton  j 
B.C., ’and  granted  special  dcprccia- 1 
lion  on  the  capital  cxpendil urc.  Be- j 
fore  this  addition  was  completed  : 
the  tungsten  situation  became  oa.?ier 
duo  to  changes  in  the  miiniiions 
program,  and  ccnstruction  work 
\tas  halteti.  As  the  market  for 
tungsten  concentrates  practically 
disappeared,  the  property  was  clo.sed 
at  the  end  of  October.  Chiefly 
owing  In  its  remote  location,  co.sL 
at  Red  Rose  I'ronerty  are  compara¬ 
tively  high,  and  the  prosjx’cts  of  the 
property  under  normal  condilions 
are  doubtful. 

“Durlni 


available,  prirlicHlnr  .attention  being 
given  to  llic  new  fields  in  the  north 
and  north-west,  and  to  tho.se  dis¬ 
tricts  which  have  produced  impor¬ 
tant  mines." 


Elcclrd  Director 

IHITEBIAL  BANK  OF  CANADA 


Bul  Bill  Extending  Privileges 
in  N.S.  is  Passed  With 
Amendments 


Net  After  Charges  for  1!)!3 
Equal  to  R1.70  on  Stock 
Against  ?1.90  in  1942 


Net  Profit  for  1913  Stads  At 
3Iorc  Than  Double  1942 
figure. — Volume  Higher. 


POST-WAR  PLANS 


AUDITORS  ALSO  PROTEST 


'  Annual  repqrt  of  .T-olin  A.  Lang  & 
j  Sons,  I.imitod.  for  year  ended  Dc- 
I  comber  31,  1943,  shows  net  income, 
after  charging  all  manufacturing. 

I  .selling  and  administrative  expenses 
I  riid  after  provi.?ion  for  taxes, 
j  amounting  to  $169  823,  cqilal  to  $1.70 
i  a  share  on  lOO.tXlO  shares  of  no  par 
;  \alue  outstanding,  as  compared  with 
I  $190,396,  equal  to  $1.90  a  share,  for 
I  year  ended  December  31.  1942.  OpCr- 
'  ating  profit  for  the  year  under  re- 
I  view  amounted  to  .$318,247  as  com¬ 
pared  witli  $357,876  and  total  income 
;  $333,738  as  compared  with  $369,136. 
i  Net  current  assets  increased  by 
.$64,794  and  at  December  31,  1943 
amounted  to  $1.1  j7..543,  more  than 
;  thirteen  times  current  liabilities  of 
$87,698  and  leaving  net  working  ca- 
I  pital  of  $1,069,845.  • 

]  During  the  year,  the  annual  re- 
I  port  .shc.w  s.  the  premiums  outstand-  - 
i  ing  on  life  insurance  policy  were; 
prepaid  and  their  value  at  Decern-  i 
I  her  31,  1943,  of  $36,889  is  included  ! 
I  with  the  casli  surrender  vakte  of  life ' 
j  insuranco  on  the  balance  sheet.  Fix- 1 
'  <‘d  assets  incrca.sed  liy  .$30,971  since  ' 
December  31,  1942.  'I'he  increase 

I  covers  the  co.st  of  repincemonts  of  j 
jtquipmcnl  and  expenditures  made  i 
t.o  impiocc  working  conditions,  j 
I  Buildings  and  equipment  have  been 
imaintaine:]  In  good  condition  and  an  j 
amount  of  $20,.S7S  hqs  bean  provided! 
jin  Hie  accoLinls  for  their  dcprccia- 1 

!  I 

j  .To.-eph  li.  L.ang.  president,  in  his. 

'  rcporl  to  .'shareholders,  sn.vs  in  pari :  i 


Attorney  General  in  Support¬ 
ing  Bill  Indicates  That  Bar¬ 
risters  Have  Been  Losing 
(Jround  Before  the  Courts. 


H.  Simon  and  Son.s  Limited  report 
I  net  profit  for  1943  of  $103,939,  well 
over  double  the  figure  for  1942  of 
$43,297,  The  earnings  arc  equivalent 
to  $2.84  ])er  share  of  common  stock 
as  aga  ii'St  .89  previous'y.  Preferred 
dividend  requirements  are  covered 
5.6  time.s  ns  against  2.4  times  in  194‘i. 

I  Volume  of  bii.siness  was  eonsder- 
I  ably  higher  in  1913  and  operating 
profits  were  greater  by  .$100,003, 
totalling  8206  276,  after  provision  for 
depreciation.  Provision  for  la.xes 
wa.s  nearly  double  at  $96,000.  There 
w  a.s  an  increase  in  net  working  capi¬ 
tal  of  $41,034,  this  figure  now  stand¬ 
ing  at  S4:!8.999. 

Pro.sideiil  .\rtlnir  Simon's  report 
to  shareholders  outlines  the  diff  cul- 
lie.s  in  the  way  of  meeting  custom- 
er.s"  <lomands  and  he  notes  that  the! 
company’s  products  continue  to  .meet  I 
w  ith  favorable  reception.  The  com-  ! 
i>aiiy  lias  ciicoimlci'cd  a  labor  short-  ; 
age  as  a  consequence  of  empIoyecG  ; 
entering  direct  w  ar  production  work.  ^ 
Thi.s  ha.s  been  met.  he  said,  by  in-  j 
srallation  of  cigar-makin,g  machines  | 
with  additional  equipment  for  this 
purpos'e  on  order  and  expected  as  i 
quickly  as  dclive.-y  can  be  secured,  i 


>iprrial  t’orr«'«ipon«lrnc« 

Halifax  —  A  bill  to  amend  Lie 
Barristers  and  Solicitors  .4ct  has 
been  adopted,  with  modifications,  by 
the  provincial  legislature.  .4mong 
those  appearing  in  opposition  were 
representatives  of  trust  companies 
and  chartered  accountants.  In  com¬ 
mittee,  the  bill  was  sponsored  by  the 
Nova  Scotia  Barristers’  Society  re¬ 
presented  by  H.  P.  MacKeen,  K.C., 
and  F.  W.  Bissett.  They  said  the  p'l:- 
po.se  of  the  legislation  is  to  prevent 
•'a  lot  of  people  from  carrying  en 
legal  work  who  are  unqualified  to 
do  it.  " 

On  the  other  hand  it  was  asser’.ed 
by  John  E.  Lloyd,  who  is  also  mayor 
of  Halifax,  speaking  on  behalf  of  Lte 
Nova  Scotia  Chartered  .Accountants  1 
Association,  and  F.  B.  A.  Chipnian,  j 
on  bchall  of  the  Eastern  Trust,  that 
the  bill  would  not  only  cause  hard- 
f  h;p.^  to  accoun:ant,s  and  trust  com-  ' 
panics,  but  also  to  the  general  public 
find  that  the  measure  was  unwLc 
and  uncalled  tor.  ! 

When  the  bill  was  approved,  hoiv- 
ncr,  an  imioorinac  section  had  been 
deleted.  This  would  have  deprived  ' 
ri  cry  mv''mbcr  of  the  Bar  of  Nova 
S.  oti.a,  who  wa.s  in  receipt  of  a  fixed 
.sniary,  no  matter  what  the  source, 
of  :l'.e  privilege  of  practicing  law  e:;- 
.opiing  cn  behalf  of  the  person,  iirm 
or  corporation  which  paid  him  Die 
.s.ilary.  so  that,  if  a  fully  qualifi;d 
Iwrrisicr  hapirened  to  combine  pro- 
fc.ssional  duties  with  other  activities 
lo.-  which  he  received  a  salary,  he  ; 
would,  h.id  the  section  been  i-etainccl,  ' 
been  liable  to  penalties  for  profCo-  j 
sionei  misconduct.  i 

(  asc  For  Trust  Companies 
Mr.  Cliipman.  .speaking  on  bchaif 
of  the  Eastern  Tiu-st  Company,  s.i.d 
lie  saw  no  reason  why  a  reprcsonia- 
livc  of  a  tru.st.  company  should  not 
be  permitted  to  appear  in  a  probate  , 
court.  Under  the  new  measure  this  ; 
righi  would  be  given  lo  lawyers  only,  j 
To  this  .Attorney-General  Mac-  I 
Quarric  asked  “Why  should  a  truot  . 
be  icprcsented  in  probate  court  by  a 
clerk  or  a  bookkeeper?  Do  you  think  ; 
it's  much  of  a  hardship  for  the  com-  , 
pany  to  be  represented  by  a  member  i 


EUOT  S.  FROSST 

.Mr.  Fi'os.st  is  President  of  Charles 
E.  Frosst  &  Co.,  Montreal,  and  of 
Charles  E.  Frosst  &  Co.  (U.S.A.) 
Inc. 


Indications  of  Greater  I’oli 
tical  Influence  Here  Than 
at  Any  Time  in  Past. 


I  Tliat  politics  will  play  a  bigger 
!  role  on  Canadian  stock  markct.s  in 
the  early  future  than  it  has  done  in 
the  past  is  the  conclu.sion  reached 
by  Grcen-ihields  &  Co.  of  Montreal 
in  Ihc.r  lalest  “.Notc.s  on  .Securities''. 
In  ihi.x  connection  tlie  market  letter 
sa.ws;- 

“Politics  has  seldom  entered  as  a 
faclor  in  security  market  sentiment 
ill  Canada  to  the  same  fiegree  a.s  in 
tile  United  States.  So  far  a.s  main¬ 
tenance  of  the  general  economic 
structure  of  the  country  and  its  fin¬ 
ancial  inslitution.s  was  concerned  it 
made  little  differenee  whether  a 
Li'oeral  or  a  Conservative  adminis- 


Dcaiic  Cadillac  To 

Work  On  New  Propeiiy 


year  the  company 
spent  $5,372,000  on  plant  account,  ot 
which  work  on  the  Brilliani  Power 
[ilan  accounted  for  $1280.000.' 

“Exploration  work  was  curtailed 
primarily  because  of  shortage  of 
man-power.  The  work  done  during 
the  year  promises  to  increa.se  our 
mercury  holdings  substantially  and 
lias  also  indicated  valuabl-e  exten¬ 
sions  to  our  known  gold  reserves  in 
the  north  central  district,  both  in 
the  old  properties  and  in  new  areas. 
Exploration  will  bo  vigorously  piir- 
■sued  as  .suitable  prospectors  are 


An  exploration  and  development 
program  will  shortly  he  undertaken 
by  Deane  Cadillae  Mining  Corp.  on 
its  nev\’  properly  in  Villebon  town- 
-ship,  Quebec,  as  a  result  of  an  un¬ 
derwriting  deal  wliich  will  makg 
fmanccs  available.  The  new  hold¬ 
ings  are  located  between  ground 
hold  by  Bladen  interests  and  Pax- 
wax  Syndicate.  The  propo.sed  work 
will  include  a  geographical  survey 
lo  be  followed  by  diamond  drilling. 


I  Continued  from  Page  1) 
.$15,000,000  while  unapp.’'opriated  sur¬ 
plus  i.s  up  about  .$11  million  at  .$7,- 
873.178.  Net  working  capital  figiives 
for  past  2  years  arc  compared  hcrc- 


AUMAQUE  .SHARES  LISTED 

Toron.o  —  The  three  million  shaves 
$1  par  value  each  of  Aumaque  Gold 
Mines  were  posted  for  trading  on  the 
Toronto  .Stock  Exchange  on  Wednes¬ 
day  of  this  v.cck.  Ticker  abbrevia¬ 
tion,  .AMQ. 


■  •iirri'nt.  a.'.toi'! 
dll  i  cnl  liabilitic: 


Wot  kins  tapl'-M  ..  Ol.tliT.lOli  L'x.ev'U.jB'i 
Teak  Output  .At  .Sullivan 
In  P’Csenting  the  report  on  be- 
h.alf  of  direciois.  S.  G.  Blaylock, 
chaiunan  and  president,  reviews 
nperauon.s  of  Company  and  sub¬ 
sidiaries  as  follows: 

;  “In  March,  1943,  the  production 
of  ore  from  the  Sullivan  .Mine 
i  reached  a  i-ecord  high  of  213,631 
I  tons.  The  tonnage  decreased  stead¬ 
ily  until  October  when  the  mine 
produced  only  170.282  tons  of  ore. 
Pile  production  in  November  and 
December  sho\\e,'l  some  iiicrea.se, 
reaching  1!)6.299  tons  in  the  last 
month  of  the  year.  The  decline  in 
!  production  nas  dnefly  due  to  the 
j  shortage  of  labor,  'i'his  shortage 
I  affected  the  rate  of  oi-e  I'xlracLiou 
and  caused  development  work  to 
‘  lag  behind  production.  'I’hc  lou- 
production  in  October  was  cau.scd 
partly  by  a  cave  late  in  Septcm'or'r 
that  made  it  advisable  to  close  six 
stopcs  temporarily.  'Pho  tonnage  of 
Sullivan  ore  treated  in  the  last  five 
years  was  as  follows: 

19;’.n ...  2  091  06 1  1910 . . .  2,  IS  1..3.54 

1941...  2.613,985  1912...  2,697,131 

1943 .  2,300,711 

“Tiic  grade  of  ore  mined  was 
again  slightly  lower-  tha;i  for  the 
previous  year.  For  the  first  time  in 
so:ne  years  development  work  was 
insufficient  to  maintain  the  oro  rc- 
.serves,  1  600.000  more  to.os  of  oro 
being  mined  than  were  actually  de¬ 
veloped  duriiT.g  the  year.  The  rate 
of  backfilling  was  increased,  but 
not  as  nnicii  as  anticipate:!  because 
of  delays  in  onlalning  the  necessary 
mechanical  equipment.  This  equip¬ 
ment.  is  now.-  in.stalleil  and  back¬ 
filling  operations  will  he  incrca.sed 
in  the  e.arly  summer.  Millln.g  op;'r,a- 
tions  were  normal  cxcepi  T'  e  llw 
effects  of  low  lo;inrige  in  ih,-?  .-■iii- 
tumn.  .Shipment  of 


#  The  road  to  this  Nazi  hell  isn’t 
paved  with  anything  but  tough  fight- 

I 

Ing,  human  sacrifice  and  Victory 
Bond  dollars.  The  Canadian  and 
Allied  troops  who  are  fighting  their 
way  through  know  the  fastest  route 
better  than  we  do  at  home.  They’re 
blasting  a  new  road  to  Berlin  with 
grenades,  bombs,  bayonets. 

Their  lives  are  pledged  to  Victory* 

It's  our  job  to  pledge  our  dollars^ 

Our  dollars  must  be  invested  in 
Victory  Bonds  now,  to*day.  Our 
dollars  must  speed  Canada's  War 
production . . .  Ship  supplies  to  Fighting 
Men.  Our  good  intentions  must  be 
turned  into  Victory  Bonds.  These  bonds 
will  make  the  road  to  Berlin  shorter. 
Buy  them  now.  Cash,  Payroll  Plan  or 
through  your  Bank,  and  strike  while 
the  war  is  hot. 


To  this  M:-.  Chip:Tian  replied;  “Not 
.xo  far  as  the  Eastern  Trust  Company 
1.1  concerned,’  adding  that  the  co.m- 
pany  employs  three  lawyers.  He  went 
on  to  say  it.  would  force  all  trust 
companies  to  employ  counsel  a.nd 
this  would  result  in  additional  ex¬ 
pense  to  their  clients  and  have  the 
cf:e.;t  of  taking  business  from  the 
irus'.  companies. 

Bpunscrrd  B.v  Barristers 
Tiic  .Attorney  General,  making  it 
clear  that  the  Bill  was  sponsored  by 
I  he  Barristers’  Society,  said  its  .ap- 
pai'cnt  intent  is  to  prevent  trust  com¬ 
panies  infruiging  cn  the  work  of  the 
legal  profession.  He  also  said  he  did 
tiOi  like  the  pracliee  of  tru.st  com- 
panie.i  p'ltting  .advert tsemcni.i  in  the 
papers  winch  "praoiicaliy  urgc.'i 
people  to  avoid  !3w,ve".i.'’  Trust  com- 
paiiic.i,  lie  weno  on  io  say.  would  lore- 
go  ,$13  in  conimissiorus  for  drawing 
up  a  will  in  return  for  the  larger 
commissicii  a.s  executor  of  an  estate. 
He  also  charged  that,  trust  companies 
were  sending  canvassers  out  asking  | 
jieople  to  make  a  will,  “talking  peopic  j 
away  from  employing  ihc  services  of  j 
a  lawyer.’’  i 

Mr.  Chipman  said  lawyers  gained  : 
considerable  revenue  from  trust  com-  j 
panics  adding  that  the  Eastern  Trust  ! 
Company  is  one  of  the  biggest  cus-  | 
romers  the  Bafristers’  Society  has.  | 
‘■A'ou  would  be  amazed.”  he  added.  ! 
“at  the  fcc.s  we  pay  annually  to  the  i 
BaiTisters’  Society.”  He  contended  it 
is  absolute  discrimination  to  force  a  [ 
trust  company  to  employ  a  lawyer  j 
when  the  executor  of  an  estate,  who  : 
is  not  a  trust  company,  may  go  to  : 
coiu't  of  his  own  free  wUl. 

Attorney-General  McQu.arrie  here  ; 
.said  that  some  trust  companies  had 
made  succession  duties  returns,  in  the  ■ 
past,  which  were  “downright  p-tr-  i 

jury.”  They  had,  he  said,  sen:  m  ; 

sworn  affidavits  which  were  abso-  ' 
lutely  false  but,  when  these  were  , 

questioned.,  it  was  usually  blamed  on  • 
a  clerk  or  bookkeeper  in  the  employ  j 
of  the  trust  company.  In  all  cases,  ' 
he  said,  the  trust  companies  pleaded  i 
ignorance  of  the  law  but  in  all  cases  ! 
the  errors  in  filing  succession  duty  ! 
returns  had  been  in  favor  of  Lie 

tiu.sc  company.  Had,  he  said,  the  ' 
trust  company  been  compelled  to  cm-  - 
ploy  coun.scl  in  filing  these  .-cturns,  : 
they  would  be  u.nablc  to  plead  igiivir-  ! 
ance.  Sometimes,  the  At.orney-Gcn-  j 
f-ral  said,  he  suspected  dishonesty  | 
on  the  part  of  the  co.mpany.  He  added  ; 
lie  was  not  referring  to  the  Eastern 
Trust  Company.  I 

rositicn  of  Accountants 
Opposing  the  section  ot  the  Bill  i 
w.oich  would  prohibit  chartered  ac-  | 
countants  appearing  before  a  bouid 
of  referees  on  income  and  excess  pro-  - 
fits  taxes  on  behalf  of  iheir  clienis, 
Mayor  Lloyd  said  this  was  unfair  : 
to  the  public.  Chartered  aceountaius,  ' . 
he  went  cn,  are  fully  qualified  to  ap-  ; 
pear  before  the  board  and  employ-  ; 
ment  of  a  lawyer  in  such  cases  was 
not  only  unnecessary  but  would  mean  ' 
a  double  fee  for  the  taxpayer.  “I 
know,”  he  went  on,  “of  cases  where  ; 
lawyers  have  charged  $10  or  $15  '  ! 
merely  to  fill  out  tax  forms.  These 
lawyers  have  then  made  the  taxpayer 
sign  a  paper  relieving  the  lawyer  of  i 
any  responsibility  for  the  tax  stake-  j 
m.5nt.”  The  Bill,  he  said,  would  bo  , 
a  great  hardship  on  small  laxpayci.,  ' 


iron  concen¬ 
trates  for  the  produclion  of  .su! 

;  piiLtric  acid  at.  Trail  commeiiccd  in 
!  Scptc.-nbcr.  The  costs  of  both  min- 
!  ing  and  milling  were  higher  than 
•  for  ihe  previous  year  due  lo  dc- 
j  creased  tonnage,  somcwlial  nar- 
I  ’-c-.ver  .slopes  and  the  large  propor- 
I  tion  of  inexperienced  labor.  For 
!  the  same  reason  the  accident  rec- 
j  ord  wa.s  unsatisfactory.  Lie  .shifts 
I  lo.st  per  one  ihousanil  w  orkers  be- 
i  in.g  15.3  in  the  mine  nn;l  3.S  in  ihe 
I  concciitratoi . 

'  C’o.sts  .Showed  Increase 

;  “Co.m.oared  witli  1912,  the  produc- 
[  tion  of  refined  metal  from  the  Trail 
j  plants  showed  a  substantial  reduc- 
I  tion  due  to  the  faijing  off  in  ore 
’  receipts  from  the  Sullivan  mine. 

'  Production  costs  increased  duo  to 
;  ino  lower  output  and  the  shortage 
‘  ot  experienced  men.  For  these 
reasons,  metallurgical  recoveries 
;  were  .slightly  lo’wer.  The  accident 
i  record  showed  some  improvement 
I  over  1942,  the  shifts  lost  per  one 
thousand  worked  being  5.7. 

!  “Production  of  refined  lead  was 
j  224.493  tons,  or  about  19.000  tons 
less  than  in  1942.  The  zinc  plant 
produced  152,299  tons  of  bar  zinc, 
or  about  13,000  tons  less  than  in 
1942.  The  antimeny  plant  was  closed 
from  the  first  ot  the  year  until  the 
middle  of  June  due  to  shortage  of 
labor;  consequently  the  year’s  pro¬ 
duction  of  anti.mony  uas  only  .557 
tons.  The  sulphur  plant  was  closed 
in  July  as  the  max-imum  output  of 
sulphuric  acid  was  require-d  for  fer¬ 
tilizers.  The  production  of  sulphuric- 
acid  at  269.394  tons  was  76,000  ton-s 
above  the  p-revious  record  in  1942. 
.At  the  end  of  tiic  year  Lie  su.phuric 
acid  produclion  was  in  excess  of  j 
1,000  tons  per  day. 

“The  scale  of  operations  i;-!  the 
Chemical  and  Fertilizer  Depart-  i 
ment  at  Warfield  was  again  at  tlie  I 
highest  level  in  its  hi.stoiy.  In  con-  I 
nect'lcn  with  the  war  effort  greatly 
increased  supplies  of  fcrtilizerj  were 
considered  essential,  and  strenuous 
effort?  were  made  to  increase  capa¬ 
city  along  lines  laid  down  by  the 
Combined  Food  Boar.i.  A.?  a  rc.suit. 
tiie  production  of  an-imonium  pitps-  i 
phale?  and  amrnoniun-i  sulphate  wa.s  j 
greatly  incroaecd.  This  required  j 
conversion  o'  roasting  furnaces  lo 
treat  iron  t.ail;.’-igs  from  the  Sullivan 
mine  for  the  production  o'  addi¬ 
tional  quantities  of  .iiilpiiurie  aci-d.  I 
.Additions  w-cre  made  to  the  acid  i 
pla.nls  and  varioii.i  sections  of  the  i 
fertilizer  plants.  The  succc'oful  re-  | 
suits  achi-cved  both  in  output  and 
rests  reficcl.  the  splendid  co-opera-, 
lion  and  ejfort  of  all  jicrsonnel  con¬ 
nected  with  the  chemical  and  fertil¬ 
izer  operations,  and  special  mention 
.should  he  rn.nde  of  the  forem-n  who 
had  very  difficult  labor  and  other 


Bright's  employees  have  already  bought  mere 
than  $J  56,000.00  of  Victory  Bonds  and 
War  Savings,  an  average  of  nearly  $1 ,000.00 
each.  It  is  a  record  of  which  we  are  all 
proud.  A  pledge  to  our  fighting  men, ' 


« Beloatok  ^  Q 

i  Brest  Litovsk  fPriWf; 


5otrlcoA- 


■?ernvs 


Another  VVariime  Oil  w-ell  go' 
under  way  in  central  Turner  V'a  icy, 
Wiien  Facfic  Pete  No.  7  wa-> 
spudded  Tuesday  in  Isd  It  of  ‘25-19- 
3.  T'nc  new  well  v.-as  down  to  24'.i 
leet. 
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During  1943 

Here  is  what  happened  to 
each  DOLLAR  spent  at 


SALES 

Sales  for  1943  were  $27,655,078.00 
compared  with  $26,268,905.00  for 
1942,  an  increase  of  $1,386,173.00  or 
5.27  %.  This  is  a  new  hiyh  in  sales 
volume  for  the  Company. 


The  aim  of  Dominion  Stores  Limited  is  to  fulfil  with  ever-increas¬ 
ing  efficiency  its  responsibility  as  a  distributor  of  food,  thereby 
performing  a  satisfactory  service  to  the  consumer,  producer, 
manufacturer  and  processor;  to  discharge  its  responsibility  to 
shareholders  v/hose  investment  makes  the  Company  possible; 
arid  to  provide  its  employees  with  a  satisfactory  living  under 
the  best  possible  conditions.' 


Distributhn  of 


DistrUutitii 
Tttal  . 

liKtmt 

Otminitn  Sttrts 
limUtd 


AVERAGE  DOLLAR 


tents  ## 

nd  Prneessers 


Rtttivtd  from  Solos  by  Dominion 


Stores  limited  in  1943 


PAID  FOR  MIRCHANDISE  AND  SUPPIIFS 


DURING  1943  $23,216,435  DOLLARS  or  83.95  cents  in  every  dollar  received  from  sales  by  Dom¬ 
inion  Stores  Limited  went  to  purchase  merchandise  and  supplies  from  farmers  and  manufacturers. 


OCCUPATIONAL  COSTS  (includinq  Rents, 
Insurance,  Taxes,  Licenses,  Light,  Heat,  De¬ 
preciation,  etc.)  omounted  to  3.49  cents  in 
every  dollar,  or  $964,163. 


$2,203,333  OR  7.97  CENTS  in  every  dollar 
you  spent  at  Dominion  Stores  during  1943, 
went  to  pay  the  wages  of  your  friendly  Dom- 
inion,Store  employees. 


PLANNING  FOR  THE  FUTURE 


"We  look  forward  to  extending  our  activities  in  the  post¬ 
war  period  and  arc  extremely  desirous  of  having  employees 
of  all  classifications  express  their  ideas  on  planning  for  the 
future.  To  this  end,  post-war  planning  committees  have 
been  established  in  each  district  office  and  a  general  com¬ 
mittee  in  the  head  office.  These  committees  meet  regularly 
for  the  purpose  of  develooing  and  discussing  plans,  and  re¬ 
sults  are  passed  on  to  the  general  committee  for  further 
discussion  and  refinement.  There  are  three  main  aspects 
of  the  subject  to  which  we  are  giving  careful  attention; 

1 —  Expansion  of  physical  assets  (stores,  ware-  > 
houses  and  equipment); 

2 —  The  development  of  personnel  through 
specific  training; 

3 —  The  development  and  protection  of  con¬ 
sumer  goodwill. 

Modern  stores,  properly  located,  arc  most  important  in  the 
development  of  our  business,  but  post-war  requirements  yrill 
also  demand  better  trained  people.  Realizing  these  facts, 
our  plans  for  training  personnel  are  being  developed  in  the 
same  thorough  manner  as  plans  for  physical  expansion. 

The  company  vrill  have  the  common  responsibility  in  the 
pojt-war  period  of  providing  employment  for  those  who 
return  after  victory.  The  fulfilment  of  this  resoonsibility 
cannot  be  considered  apart  from  the  completion  of  eur  plant 
for  development  of  the  business." 

J.  WILLIAM  HORSEY,  President. 


REMUNtRATION  TO  STAFF 


OCCUPATIONAL  COSTS  (Intiuding  Rents,  Insur- 

nntg/  Tones,  litenses,  light,  Heot,  Depredotien,  etc)  3.49  rents  S  944,141 


1.99  CENTS  in  every 
ileller  or  $550,000  (not 
including  $90,000  rc- 
tundeble  portion)  went 
to  pay  income  and  cxccH 
profit  taxes. 


0.40  CENTS  in 


.  every 
dollar  was  paid  out  to 
2,157  sfiarsholderr.  They 
include  pteplo  in  all 
walks  of  lifo. 


INCOME  AND  EXCESS  PROFIT  TAXES  .  .  . 

tois  $90,000  Rpfundablo  1.99  tents  S  550,000, 


MISCELLANEOUS  EXPENSES 


TO  RlSERVt 


Shoreho/dert . .  .0-00  ctatt 


If  ft  in  Bvsintsf  ■  075  cent* 


1.4$  CENTS 


0.75  CENTS  in  eyery 

dollar  was  loft  in  tho 
businesi. 


TOTAL  sms  521,055,070 


in  eyory 
dollar  went  to  defray 
miscollaneous  expenses. . 


DOMINION  STORES  LIMITED 
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at  Portage  and  Donald,  Winnipeg 
has  been  Iransferred  to  Windsor,  as 
manager 

G.  J.  MeRae,  formerly  inspector 
in  the  department  of  the  superinten¬ 
dent  of  Maritime  biMiichcs  of  'Hie 
Canadian  Bank  of  Commerce,  Hali¬ 
fax.  has  been  made  manager  of  the  | 
bank's  branch  in  the  same  city.  j 


AMERICAN  MONEY  '  Health  Conditions  In  England 
IN  CONTEMPLATING  Hold  Up  Well  Records  Show 
FUTURE  MARKETS 


Foreign  Exchange 


Nomin.Tl  closing  i-.atcs  In  New'  York 
on  'riie,*iday.  April  JUli,  were  a.s  follows: 
.'-'terling  Close 

Deinand  .  4.0."', 

Cables  .  I  (la'fj 

.\tistralia  . 

New  ZclamI  .  J..13I 

.'>vvil/!cr!iind  . , . 

.Sweden  . 

Crazil  . liabj 

Canaili.-in  dollar  m  New  ^  ork  was 
nnotofl  at  !i  illsconnt  of  !t  11-I(i  per  cent 
(Offieial  I'.K.C.n.  rate  !Mia-y.!»l  per 
cent). 

In  Montreal  buying  ?ale  for  Cnited 
•State.s  dollar.'?  was  UCi  preniiimi  anl 
tbo  .selling  rate  11'',’,  premium.  .Sterling 
Inning  was  1.43  and  selling  4.17. 


New  York  —  England's  health  re¬ 
cord  in  1913  presents  a  variegated 
picture,  according  to  the  Statistical 
Bulletin  of  the  Metropolitan  Life  In¬ 
surance  Company.  Up  to  October  the 
situation  was  exceptionally  favorable 
ihc  death  rale  falling  to  a  record  low 
level.  A  sudden  epidemic  of  influenza, 
beginning  in  the  autumn  and  reacli- 
ing  its  peak  in  mld-Dccembcr,  wiped 
out  this  g.iin.  An  estimated  death 
r:Ue  of  l.a  per  1,000  from  all  causes 
in  tlio  lajt.  qu.artcr,  the  lilghesl  for 
tills  quarter  in  over  20  years,  raised 
.  the  ra  c  for  1943  more  than  5  per 
1  rent  above  the  1942  figure.  Despi.c 
'  the  cpidemie,  tlie  1943  rale  was  lower 
tluin  tlin:  of  1940  and  1941  and  com¬ 
pared  favorably  with  most  prewar 
ycar.s. 

The  recent  influenza  cpidemie  was 
tile  seeoiid  to  Sirike  England  during  | 
tlic  present  'v.ir.  the  earlier  one  o.e-  | 
cuniiig  in  the  first  quarter  of  1940  | 
Tlie  peak  of  I  lie  1943  outbreak  was 
sliarpcr  and  of  shorter  duration  than  1 
lli:it  of  1910.  There  were  fewer  com-  ' 
plications  and  tlie  total  mortality 
was  appreciably  lower  than  in  the 
outbreak  of  1940. 

Births  in  England  again  rose  last 
year,  and  attained  the  liigliesl  num¬ 
ber  since  1926  The  total  is  estimated 
to  1x1  between  630.000  and  683.000,  or 
alxivc  1942.  Tlie  ox- 


n.A.NR  OI’  NOVA  SCOTIA 


l.JJ.A.  I’residenl  Secs  Need  for 
(iovernmenl  Co-operation 
in  Vorei.ttn  Finaneintr 


J.  S.  Ta.slor  lias  been  appointed 
manager  of  tlie  Bank  of  Nova  Scotia 
at  Antigoni.di,  NS. 

C.  Brash  has  been  made  accoun¬ 
tant  at  St.  Stephen,  N.B. 


«ISKS  A  hi:  fokseen 


INSURANCE  AND  PROGRESS 
SHOULD  COINCIDE 


N'r-vw  York.  —  Aiiiicipating  ilm 
Tif'eil  of  gov'i'Mimclil  cooperation  in 
foreign  fiii.'iiicing  afler  the  war,  J- 
Clifford  Kolgor.  in-.-’sidcnl  of  llic  In- 
^■estnl^!lf  Banlirr.s  .\s30ciation  o' 
.\m-r!"a.  spc.-'kiiig  at.  a  (liniior  of 
llm  Now' Wirk  (iroup  of  tlio  a--a:- 
C'aiion,  .oskod  liial  a  "Koroigii  i'l- 
\  r,‘<' .Tionis  Coiniril"  1)0  ciTnlcd  lo 
aifi  i!t\o,slt»rs  atui  I'anl^oi-.s  in  mail¬ 
ing  iiiioslmcni.s  abroad. 

"lir.  osiors  and  privato  baiikoi's 
nf-od  tlio  rooporation  of  llm  goxi’ia,- 
niont  in  fho  for.dg’i  field  .We  ask 
for  it."  ho  said.  "Woiildn’l  it  l>e 
r-'-aiislie  t'i  d  up  a  l''oregin  In- 
\ esi nmii I .s  C'ouiicdl?  Siudi  a  council 
cou'd  siipi'ly  ji;:udie.al  umpiring  :uid 
guidaiie"  in  I  be  fni-egi:i  field  for 
our  iu\ e.^ior.-,  and  baukers." 

f'.'uip'i.a.sii'iug  the  impoi'iance  of 
sueb  .a.--  is! .-in '-e,  .'dr.  Kolg^r  re\ dew¬ 
ed  Hie  r.-|jisb  experience  aitrl  .stated 
ll'.'if  Laigiislmou  b.'id  lost  about,  j 
^ O'io  ill  foreign  iiii'e.st-  ! 
iM'-uls  .since  IS.'P.  Tlii.s,  li"  said,  ill-  j 
ri:-'aie,s  'h.-il  liierc  .-na-  hlow.-.s  to  lie  : 


The  Fiiianrial  Times  reaches  a 
class  of  people  who  arc  interested  in 
and  able  to  buy  investment  securities. 


[APID  dcvclopi 


lU  developments  in  com- 
H  mercc  and  industry  create  new 

f)  unusual  insurance  risks. 

Covering  these  risks  by  ade¬ 
quate  insurance  prevents  financial  loss 
that  otherwise  might  w-reck  or  retard 
.seriously  the  development  of  a  new  enter¬ 
prise.  Insurance,  therefore,  must  always 
coincide  with  industrial  progress. 

By  keeping  abreast  of  industrial  progress 
"North  America”  Companies  create 
policy  forms  which  provide  adequate 
protection  for  new  hazards  and  thus 
enable  Agents  and  Brokers  better  to 
serve  their  clients. 

B\(sincss  accented  solely  through 
.Agents  and  Brohds. 


Bank  of  Canada  Statement 


Weekly  sta'emeni  of  tlie  Bank  of  Cnnad-j  a.s  at  April  5lh,  191-1,  sliow.s 
■an  mcrc.asc  of  ?8,S2S.0!)'J  in  total  as.set.s  as  compared  wdth  the  previoas 
week.  Invcstmcnis  were  liiglier  by  ?T, 262,363  while  lioldings  of  Sterling 
and  E.  S.  funds  were  up  .SI. 852  117. 

Total  depo.sits  sliowcd  a  contracLion  of  .$6,515,183  uhiic  circuhU-ioii  was 
up  $13  362.115. 

In  comparison  w  illi  a  year  ago  total  aric'..s  .sliow  an  increase  of  .$313.- 
791.767.  Total  invei-tments  revealed  an  increase  of  $303,807,943.  Circulation 
was  higher  by  $179,775,671  and  deposits  increased  by  $128,398,868.  Com¬ 
parative  figures  arc  .sliow  n  liercu  itli:  — 

.Vpril  ■*.  ’  1 1  Mcii'i'Ii  efi.  it  Cli'gi’  in  w-k.  I'li'gr  in  I'r. 

.\>s|.T*>—  $  .f  $  J 

1  lU'i'.'ne 

<;<>M  t-elii  huUieti  . . .  . 

.'-iilii’r  hullion  .  . 

Sterling  and  U  S.  fund  .  l.fin.liOl  4S,7S7  h  1.. *62.117  -f-  1.730,(31 


ary  deaths  from  acute  respiratory 
diseases  were  sliarply  fewer  than  in 
1943.  Of  the  communicable  diseases, 
only  whooping  cough  is  more  prcviil- 
ent  than  iast  year.  Measles  is  dovn 
sliarply  and  there  is  a  furilicr  large 
•.eduction  in  the  mortality  from  diph¬ 
theria.  Cerebrospinal  meningitis  con- 
iuiucs  lo  decline,  although  it  is  still 
above  peacetime  levels.  The  only  dis¬ 
tinctly  unfavorable  feature  in  tiie 
present  situation  Is  a  sharp  increase 
in  civilian  deaths  from  bombing,  as  a 
result  of  the  renewal  of  Germany's 
ail*  activities  over  England.  The  total 
in  the  first  two  months  of  1944  was  j 
1.070,  nearly  twice  that  of  the  same 
period  of  1943.  February’s  .ilr-raid  ■ 
toll  of  961  lives  was  tlie  lii.gliest  In  | 
any  single  month  since  May  1941,  I 
at  the  end  of  the  "blitz"  period.  Tlie 
scale  cf  raids  during  March  portends  j 
a  higli  figure  for  this  month  alto.  j 


Total  . 

NubPl'H'iry  .  . . . . 

A'^l\anrc  to  JsaMngs  KanKs.  . 

*'•’)  iMni.  Tfov.  ?  bort  ferni 
(b>  l>oniJ?iion  S^curitio.s 


about  .)  per  ccill 
cess  of  bil’.hs  over  dca.'lis  in  England, 
excluding  dcaliks  of  military  pei-oon- 
iirl  outside  the  country,  c.xcccdcd 
175.000  last  year,  and  for  the  two 
y’ar.s  1942  and  1943  it  was  abou’. 
3.1O.OOO.  TIic  natiu'al  increase  'vas 
considerably  above  the  prewar  level 
.Hid,  in  fact,  wa.s  tlie  highest  in  13 


INSURANCE  COMPANY  OF 
NORTH  AMERICA  COMPANIES 

CANADIAN  HEAD  OFFICE— I’ORO.NTO 

FIRE  •  MARINE  •  CASUALTY 


Total  . 

LIAIllMTIKS— 

C.iplt3!  paid  up  . 

Hoft  Fund  . 

Note  in  rirculation .  . 
Doposit.-i — 

(a1  Tiotiiinioii  . 

(b)  (’Ii,a,rtp?Td  Rauk.s 

(n  I’l-'n iiicial  . 

(d)  utlicr  .  .  . 


I  .Mong  wiih  the  increase  in  the  birth 
!  rate,  tliere  was  continued  linprovs- 
!  iiient  in  uifanl  licaltli.  The  nifant 
mortality  r.otc  for  the  year,  estimated 
at  43  per  1.000  live  bli-tlis,  cstablish-ed 
a  new  low  for  England.  Furcherniorc. 
:lic  rate  in  the  third  quarter— 40  per 
1.090  iivc  liirthe— was  the  lowest  for 
I  any  quarter  in  Englisli  history. 

!  Rise  Was  .■\Ioderale 

,  Despifc  ordinary  cyclical  inei'cascs 
ill  the  prevalence  of  ilircc  of  the  four 
pruieipal  communicable  diseases  of  i 
ciiildlicod,  c.spccially  of  measles  in ' 
I  .iic  first  half  of  1943,  data  for  the 
iarsc  cities  uidicate-  that  the  rise  in 
■  Ihc  aggregate  mortality  from  these 
;  causes  last  year  was  quite  moderate. 
Tills  was  due  to  a  furllier  sharp  re-  ; 

I  due. ion  in  deatlis  from  diphtheria,! 
iWiiicli  reached  the  lowest  level  yeti 
i  recorded  in  English  cities.  j 

i  Tlie  record  for  cercbro.xpiiial  men-  ; 

‘  ingitis  is  of  particular  inteivsc.  Cases  i 
last  year  numbered  3  336,  or  little  ^ 
live.-  lialf  the  figure  for  1943  and  1 
,  lil.lc  inoix;  than  one  fourtli  of  tlie 
'  record  high  of  1940.  This  decline  is 
in  cdiurp  contrast  with  the  marked 
rise  iji  the  United  States  last  year,  i 
Even  in  England,  however,  the  dls-  j 
case  rcmaiii.s  above  peacetime  levels, 
i-ast  year's  figure  being  more  than 
double  that  for  1939  and  three  tunes 
.he  mediar  figure  for  the  10  prewar  j 
years.  Case  fatality,  however,  con- 1 
.iniics  low,  thanks  to  the  sulfa  drugs.  \ 
The  fac'is  for  most  other  causes  oi 
dea.h  are  as  yet  available  only  for  ' 
the  first  six  monilis  of  the  year,"  al- , 
Liiopgii  some  indication  of  subsequent 
trends  io  obt.aincd  from  figurc.s  for . 
London  whicli  are  available  for  the 
entire  year.  The  mortality  from  tu¬ 
berculosis  duruig  the  first  half  oi 


Bank  Staff  Changes 


Sen-ice  Offices  throughout  Canacls 


C  AN.VDIAN  B.VNK  OF  COM.'MERCE 


E.  Holmes,  formerly  manager  of 
I'lie  Canadian  Bank  of  Commerce  at 
Windsor,  Ont.,  is  going  to  Toronto 
in  the  same  capacity. 

A.  H.  Watson,  formerly  manager 


BLIUDING  l.\  REGEVA 

Regina.  —  Building  permits  issued 
in  Regina  from  January  Ist,  to  I'cb- 


[  ruary  29th,  amounted  to  $87,211, 
I  compared  with  $16,992.00  for 
■  corresponding  period  la.st  year. 


Nrv,  F~;i  for  Primle  ftani.ing 

I  I'.jire.'-viiig  (.iplinrsm  riluitit  pri- 
'•lie  i’Hiking  r:'plnciug  g'Wc-.-nin^nt 

b. ’inkuig  in  hoi|i  domestic  and  for¬ 
eign  linanving.  Mr.  I'oiger  .s-nid, 
‘'Soin?  sa;.'  t'v'.'iK'ningtin  is  iiecoinnig 
t!ic  fiii.-inci.-d  ceil  I  re  of  tlie  w  orld, 
hut  tli.'ii  .-ihould  be  'lualificd.  New 
5’ork  is  Hm  prii.-it''  li,-.inking  cciitr..’ 
of  Hie  worlcl  .and  .should  reniaiii  sj. 
jiL't,  s.'  Dc'.rcit  is  111?  automobile 
cenlre  and  Ch.iago  tbo  railioa-l 

c. -nfre.  tt’a.shingion  should  be  lb’ 
eiiy  of  timpires.  Ft  .s.'iouid  send  out 
liie  wcaliicf  reports  and  Ihey  .s.ioul  I 
bo  rciiorl.s  of  good  wc.nlcr  for  f. ar¬ 
mors.  bus'nvss  men  and  bankers  to 
plan'-  tli'i.*  crops.  Th.nt's  the  main 
liiiiig  ncecierl." 

He  s-aid  tliat  gcitiiig  the  many 
billicii  tiullais  of  idle  capittil  to  woi'it 
IS  the  most  Huportaiit  economic  prob¬ 
lem  for  t'nc*  cottnlri.  In  tlii.s  regard 
lie  a.'ked.  '  \'  hat  about  tlie  cliauncls 
w  h.cii  carry  ibe  flow-  of  ;iioiK'y  into 
eiKcrp'-isc  7  \^■i■;at  became  of  ihc 
great  .Mi.iciss.ppi  which  once  carried 
the  savings  of  the  propio  into  bu.'i- 
ness  investments?  Cailrary  lo  our 
old  gc'ograpliics,  the  .'d.bsissippi  n’ow 
llovis  tliroLigh  M.'asliingtoii.  Cue 
woul-l  nci’cr  recognize  the  Faiher 
of  Wator.*.  Wiiat  with  licing  doliod 
up  with  private  placrnicnl  canals,' 
ojslriict-'d  liy  rcgi.slral ion  <iikcs.  (Ii\'- . 
erlod  li\-  competitive  bidding,  pl.agticd 
ii.v  Dep.-ii  lnic;it  of  .luslice  "suits,  tiiel 
old  rbeer  is  molly  stand'ng  .«till— ! 
.s'o  coniu.-'C.I  il  may  c\cri  .'-lui-i  flow- j 
ing  nortii  iilo  Can.-d.a.''  ! 


^  WHO  MUST  FILE  RETUBNS 


If  you  are  single,  and  your  income  was  over  $660,CX)-* 

Or,  if  married,  and  your  income  was  over  $1,200.00— 

Or  if  you  had  tax  deducted  in  1943— you  must  file  retunis. 


WHAT  FORMS  TO  USE 


For  income  under  $3,000.00  use  Form  T.l  Special. 
For  income  over  $3,000.00  use  Form  T.l  General 


V  WHERE  YOU  CAN  GET  FORMS 


Annual  repo:-;,  o.''  0.-;*idrni.al  I  ife 
Tn.-'Urnnce  r  >.  for  ,'r;r*  ini.'l  slmwa  iiie 
u’.snrancc-  in  foma  on  Deemiber  31 
i-a--.,  a,  an  .■ill-iiine  liigh  of  $667,578,- 
923  '.v,ii:'!i  places  Oc  idriilal  wall  up 
tli"  top  ‘J.i  life  in.- iirauca  coiii- 
Dairr.  op:'r.itiiig  in  C.'in.'ida  and  tiie 
Uni  r;l  S'  i.e.s.  Til-’  gain  in  iirsui-anee 
in  I’c'vc'’  during  lO-td  wa  ,  .$13-1.646.691 
p'.co  a  new  lii-gli  fiar  .a  year'.-;  cf.ori. 
Pa'inaii,,.  lo  iioliayiioldars  in  1  Mii 
iiicre:i,r-d  :ilur).s'-  a  million  do'.Iar.s 
o'ver  1916  lo  I  lie  new  liiglt  io..al  of 
.''9Ri7.P16.  m.aking  $96.709,2.3.)  tile  to¬ 
tal  of  i)ayu’"nt,s  to  poi;cyhold''r.s  since 
or.g,(iii/:it;oii. 

(Ii.'-claicd  he  (be  animal 
.•.•,aiem''n‘  :o  I-.'’  .<;ini.-tifi.693.  in.-rea.'-- 
ed  .$11,679.79"  or  15.6  par  can:,  diiring 
1946.  Capi.:il  and  .suriiin.s  .siioweci  an 
ev-n  larger  prap.ortionaie  gain  of 
(o  $.-).9!,S,,S96. 

Greup  in  .iir.'inrc,  on:b  life  and  ac- 
cidriii.  and  ;-ickne.';,<;,  .sliowcd  one  of 
th”  lar.gg- .  devalopnieius  in  the  com- 
|iany — group  lifa  in.'iu'ance  in  force 
totalling  .$.376,196,971  a:,  year  end. 

Accident  and  .Mckne.s,'.  polieias  m 
torec  with  premiimi--,  aniounting  to 
$!. 406,739,  .'li-awrd  a  growili  of  over  I 
•$2.not.i.ono  o’.cr  19 ij.  "  i 

In  relea.sing  (hr  report,  W  Lock-  ' 
wood  Miller,  general  manager  for  ' 
Ganada  of  CecMrnial  Lif-*,  with  C’n-  | 
adi.an  head  offic'-  at-  London,  On-  ' 
tano.  ramarkrd  that.  'Mae  manner  :n  ' 
■which  outstanding  insurance  In  Can-  | 
ada  wa.s  maintained  in  foree  during  j 
1943  and  the  purrlia.sc  of  new  cov-  I 
crage  was  condniied  i.s  possibly  tiae  I 
most  rcinarkabie  feature  of  tlie  year  1 
insurance-wise.  A  record  such  as  ihl;  ' 
rlearly  indicates  tlie  high  value  whicli  , 
poiieyhoiders  are  af'irhing  to  hfc 
jn.auranc3  and  U  e.spi’eially  notewo'--  I 
thy  in  view  of  tine  inereared  tax  bur-  ; 
dens  on  the  public  anti  of  tlie  proii-  ‘ 
lcm.i  rc.siiUing  from  war  condition.'.  "  ! 
Occidental  Life  had  its  biggest  y-?ar  | 
in  1943  and  sharia  gain.s  were  regis¬ 
tered  in  every  department  of  com¬ 
pany  operations,  .Mr.  .Miller  jKiinted 
out.  j 


You  can  get  income  tax  forms  from 
f .  Tost  OHices. 

2.  District  Income  Tax  Offices. 


Your  early  co-operation  is  requested,  Over  2,000,000  Canadian# 
will  be  filing  income  tax  returns.  You  can  help  by  getting  your 
forms  now,  and  mailing  them  promptly. 


Il  is  important  that  income  tax  returns  be  filed  promptly.  First, 
those  returns  must  be  filed  to  obtain  credit  for  tax  deductions. 
Second/  to  claim  any  refund  lo  which  you  may  be  entitled.  Third, 
to  establish  the  Savings  Portion  of  your  lax,  which  will  be  paid  back 
to  you  with  interest  after  the  War. 


Make  your  returns  now,  but  not  later  than  30th  of  April 
to  avoid  a  penalty  of  9%  of  your  tax. 

The  unpaid  balance  of  your  1943  tax  may  be  paid  any 


time  before  31st  of  August  WITHOUT  PENALTY, 


GET  YOUR  "T.4  SlIR"  FROM  YOUR  EMPLOYER 

To  get  a  record  of  your  1943  earnings  and  tax  deductions,  ask 
your  employer  lor  a  copy  of  the  ’'T.4  Slip"  he  liled  willi  the  Govern¬ 
ment.  Do  this.  It  will  save  you  time,  and  help  prevent  errors. 


DOA^INION  OF  CANADA  — DEPARTMENT  OF  NATIONAL  REVENUE 


ALTA.  CIfEE,SE  OITI’IT  IP 

Eclmcnton.  —  A  g.nin  of  35.S';7!  in 
the  make  of  cheddar  cheese  in 
Alberta  is  reported  for  January  and 
February,  the  figure  this  year  being 
348  837  pounds  and  last  year,  256,785 
pounds. 


INCOME  TAX  DIVISION 


COLIN  GIBSON 
Miiittar  tf  Mniutl  RtvMV* 


C-  FRASER  ELLIOTT 
Otputy  Mimitr  of  Nafttno/  Ktyvtut  hr  roMitMi 
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DOME  REPORTS 
MODERATE  DROP  ^ 
1943  EARNINGS 


Western  Oil  News 


I  Blackatock. 

I  Tlie  Gas  Utilities  Board  will  have 
j  Jurisdiction  over  the  settingr  of  raics 
I  to  be  paid  for  gas  at  the  well-head. 
The  Board  of  Public  Utility  Commic- 


Good  Profit  Reported 

By  Purdy  Mica  Mines 


Annual  report  of 


On  Production  5800,000  Uss  ^aber  Wdl.  0 

Than  in  1942  Net  Loner  I 

by  $300,000.  Alberta  oil  production  in  Fcbn 

- -  oil  and  natural  gasoline  from  all 

EARNED  $1.52  SHARE  barrels  reported  in  the  previous  mont 
_ _  of  last  year. 

Toronto  —  Annual  report  of  Dome  •  Expressed  in  daily  rate  of  flow. 
Mines  Ltd.  for  year  1943  shows  pro-  ^obruarj-.  1944  compared  with  24, 
duction  for  period  amounting  to  So.-  year. 

772.520  as  compared  with  $6,579,536  u  thirty-three  wells  producin 

in  1942.  Tons  milled  dccrca.scd  to  925.-  ® 

900  as  against  559,700  year  before  aiKl  °  ^  ^  ^  i  t 

TPcovcrv  per  ton  In  1943  was  $10  07  Ia,ber,  from  five  producers,  In  I 

^ Li  1  '  dicatc  that  cellar  at  Mid-Continent 

I'f  4  1’^  been  dug  and  that  cqnip. 

p  r  s  ith  $3,34-.83-,  equal  to  $1.64  was  moving  in  from  tile  noiv 

fi  share,  for  1942 


Sharp  Drop  In  Oil  Production  From  Alberta  Field  Rc« 
ported  For  February  —  Vermilion  And  Taber 
Fields  Contribute  More  —  Trucking  Of  Crude 
From  Taber  Wells  On  Active  Basis. 


I  sioners,  of  which  Mr.  Blackstock  Ls  Minc.s  Limited,  which  is  controlled 
also  chairman,  ha.s  jurisdiction  over  by  Inspirat  on  Mining  ti  Development 


BROULAN  SEEKING 
OTHER  PROPERTIES 


rates  paid  by  the  consuming  public. 

I  4* 

Believed  in  the  Dalhousic  and  close 
to  the  Kootenay,  the  Calniont  lA 
well  at  last  report  was  at  7,399  feet. 


Company  Limited  indicates  steady  ,,  .u  .  rr  n 

progress  made  during  period  at  the  >  f‘®slncnf  Icll.s  .Aniiiitil  !Mcc(- 


mine  at  at  Eau  Claire  and  the  pro¬ 
cessing  shops  in  Mattawa  and  North 
Bay. 

Sales,  Including  premiums  on  U.S 


inR-  Work  AR<iin  Will  Be 
Limited  This  Year. 


Alberta  oil  production  in  February  totalled  707,882  barrels  of  crude  1  confirmed  at  7,130  markeling  costs  1  pLLV’" 


oil  and  natural  gasoline  from  all  fields.  This  compared  with  764,913 
barrels  reported  in  the  previous  month  and  with  737,158  barrels  in  February 
of  last  year. 


,  amounted 

Last  report  for  Major  National  No  sales  I 
16.  in  southern  Turner  Valley  was  profit  afti 


'  to  1.000  tons  daily  at  a  reasonable 
expenditure  and  new  proiicitios  wish¬ 
ing  a  radius  of  15  to  20  miles  of  the 
Bro'iian  mine  pro|x:r  could  ijc 
i  livciiglu  Into  pyoduction  by  irui-king 
oic.  ju.SL  a.s  -s  the  case  with  Donc  al. 
J  Dircciors  were  rc-clcctcd  and  r.- 
ports  approved  and  adopted. 

j  Ciirrlcoiia  Kr<I  Luke 
*  Plans  Det  elojiuipiil 

Toronto  —  Officials  of  Carrica::.i 
Red  Lake  Gold  Mtnr.s  report  that  \V. 


Expressed  in  daily  rate  of  flow,  the  report  shows  24,409  barrels  a  day  I  Upper  Benton 


In  Fobruarj',  1944,  compared  with  24,674  in  January  and  with  27  041  barrels  ❖  ❖  At  the  end  of  the  previous  year  |  hi.  .-so-'.^uu,  equal  lo  :j  -nji  a  sui  vl-v  01  me  propi-ny.  jocatra 

in  February  of  last  year.  ’  Calgary  reports  Indicate  that  plans  '  ^  del  cit  of  $6,313  and  after  j  ®  tliarc.  Only  rosu'icted  dew:-  jual  e.a.s:  of  Mad.<rn  Red  Lake  Quid 

The  thirty-three  wells  producing  in  the  Vermilion  area  gave  14.033  havo  been  completed  for  marketing  adjustments,  surplus  account  carried  1  oi’aicnt  is  rMJcc.ed  this  year,  the  Mines,  In  order  to  lay  ou,  an  ex.cir- 
barrels  for  tho  month,  as  compared  with  17,386  in  January  and  with  1,462  crude  oU  from  Alberta’s  Taber  field  f'>'’''a!’d  stood  at  $63,439  at  the  end  P>'wiaont  told  shareholder.*,  due  to  sl'c  exploration  program  for  thia 
barrels  a  year  ago.  the  Dominion  on  nomnanv  T.imi-en’  of  1943.  labor  sliortagc.  .  ..ummer,  v  liich  will  probably  includi 


❖  ❖  <• 

Calgary  reports  Indicate  that  plans 
havo  been  completed  for  marketing 


amounted  to  $230,619  and  gross  profit  Brou  an  Porcupine  Mines.  p:-C5i-  Toronto  -  Officials  of  Carrica;:.i 
on  sales  is  shown  at  $111,282.  Net  reported  production  Red  Lake  Gold  .M.nr.s  report  that  V-'. 

profit  after  all  charges  is  shown  at  *268,387  In  the  first  quarter  of  tnis  P.  M.rckle  ha.s  been  letaiiied  in  a 
$69,952,  equal  to  3.49  cents  a  share.  ’’'tl  profit  for  the  peried  ccir.,l:,ing  c.rpaclty  .and  is  now  in.i’r- 

Ai  the  end  of  the  previous  year  estimated  at  S82.400,  equal  to  3  Ing  a  survey  of  tho  prop.-rty.  loc.rtcd 


barrels  a  year  ago.  the  Dominion  Oil  Company,  Limited. 

Taber,  from  five  producers,  in  February  produced  7.299  barrels,  com-  announces.  The  oil  will  be  sold  to  the  1 
pared  with  7.552  In  January  and  with  4,473  barrels  a  year  ago.  Imperial  Oil  refinery  at  Calgary  and  I 

*  *  #,1.1  water  Associated  Oil  Company  and  is  the  Pacific  Refinery  at  Lethbridge.  \ 

Reports  from  the  laber  field  in-  particularly  interested  In  the  wildcat  Prcduction,  which  fw  lack  of  mar-  \ 

dicatc  that  cellar  at  Mid-Continent  possibilities  of  the  province.  ■  kels  has  been  held  doam  to  about  i 

No,  4  had  been  dug  and  that  cqnlp.  ❖  «  +  189  bands  daily,  is  expected  to  be : 

men,/  was  moving  in  from  Uie  now  Three  ai'cas  which  have  been  popii-  I  boo /ted  to  1.000  barrels  a  day.  mak-  > 

completed  Na  3  well  Location  for  «;veral '  months  among  lease  I  Ing  Taber  the  second  largest  crude! 


All  major  development  ill  .search  of  vo  4  k  T  mo  11  of  sc-Uon  i-s-i?  ' several' months  among  lease  I  mg  laber  tne  second  larges 
new  ore  had  lo  be  abandoned  l.ast  ;v4th,  offsdtLg  111^  3  on  the !  the  Wai- 1  oil  producuig  field  in  Canada 


"  .  '  . ' —  U  'Hil.  Ollak'llllIU  me  O  Ull  ‘.nc  !  j..  l  ,  -r  %  1 

.\ear  owing  to  labor  shortage,  J.  H.  Schoenert  farm,  ten  miles  south  and  ^  north  of  Llojd- 

Stovcl,  general  manager,  says  in  the  ^  ,.^110  west  of  Taber.  minster,  arc  prominent  m  latest  fil-  i  In  the  south  Taber  area.  Universal 

annual  reixirl.  Until  normal  condl-  K.  M.  Doze,  reporting  lo  the  Mid-  ®  total  of  9  parcels  n'erc  ^  Pete  of  Alberta  has  located  its  first 

tion.s  return  and.  development  is  Continent  company  on  the  recent  unnamed  interests.  ;  well  in  NE'i  of  Isd  15  in  23-8-17\v  1 

speeded  up,  the  mine  situation  will  operations  at  the  well,  says  he  be-  Waiprous  district,  which  is  ju.st  j  about  a  mile  west  of  the  Dom  nion- 

grow  progressively  wor.se,  he  say*.  lieves  the  No.  3  can  be  developed  into  Stoney  Indian  Reserve  |  Nassau  proven  area. 

Ore  reserve.s  a.s  at  December  31.  a  commercial  producer,  but  that  no  south  of  the  big  Shell  I  Universal  of  Alberla  is  a  private 

1943,  were  2,426.000  tons,  against  pump  is  yet  on  hand  to  make  the  ’’^s^f^ation,  continued  to  be  the  most  ^  company,  the  parent  conrcrn  being 

430,C00  tons  at  end  of  1942  period,  final  tests.  Thtfre  is  en  amount  of  Popular  territory,  with  5  parcels  filed  j  Universal  Petroleums,  with  head  01  ■ 

Tile  report  stales  that  while  the  com-  water  being  recovered  with  the  oil,  ®  towi^hip  28-range  6;  township  27,  |  [ice  Toronto,  and  sponsored  by  K 


•  4*  "J" 

In  the  south  Taber  area.  Universal 


PERRON  EARNINGS 
REDUCED  IN  1943 

With  Development  Cut  By 
Labor  ShortaRc  Net  Ncaily 
Cut  in  Half. 

Annual  report  of  Pen-on  GalJ 


i  Considerable  attenlion  U  being  p.iirl  diamoiid-driliina  Present  plan.s  arc 
to  outside  properties  it  was  slated  for  d.’HIing  equipment  to  be  deliverid 
in  an  endeavor  to  find  a  new  p  o-  to  the  proivriy  .soon  after  tlie  break- 
dneing  properly.  One  is  now  being  up-  Wes  Dr.-in,  managing  direct  or, 
diamend  drilled  and  It  l.s  aiitielpaied  I  who  lias  been  in  cli  arge  of  the  w.-i.l:, 
that  explora;,ioii  will  be  started  on  has  been  laid  up  through  lihic.s,' 


o  hens  during 


Tlio  main  ...lioAing  iia^  been  ep  ned 


V  Dom  nion.  ^  foVyear  endVd  oLcm’Lr  I  ..b'^^ause  the  company  nov  cx.cni  o.'  th^ese  o.hc 


'  The  ptoperty  now  being  drill'd  is  b-  .-surface  treiuiiing  a:  .-'O-fool  In¬ 
in  Quebec,  west  of  I.akc  For.uiic  on  i  icrvals  for  a  len  h  of  37.')  fc-t  fri;.i 
I  which  two  lioics  have  heen  comiilc.ed  wliieh  good  samples  writ*  ob'ain  d. 
I  wUli  some  values  obtained.  Howce.r,  In  a.kiiiion  to  tilts  main  s'lowing.  t  vo 
jit  was  stated  that  in  seeking  new  cthr-  gold  discoveries  have  bern 
I  ground  preference  will  be  given  tv  made  on  the  proper, y.  on  w’.iich  no 
I  the  Porcupine  arcH.  Rca.soii  for  this  work  li.e.s  been  done  yet.  so  tliat  ’i' 
I  policy  io  because  the  company  nov  cx.cni  of  these  other  .-liowhig.s  lu  > 


MIC  *>»u.  O  call  W  UCVCIUlJL'Tl  liiLU  ^  ,  .  .  -  -  I  nic.^  lOiiO  . . .  c 

a  commercial  producer,  but  that  no  Morley.  and  south  of  the  big  Shell  I  Universal  of  Alberla  is  a  private  ;  L  « L.  *  . 

pump  is  yet  on  hand  to  make  the  ’^^s^fvation,  continued  to  be  the  most  ^  eompatiy,  the  parent  conecrii  being  I  of  $-12,849,  equal  to  10.6  CvUo 

final  tests.  Thtfre  is  en  amount  of  Popular  territory,  with  5  parcels  filed  i  Universal  Petroleums,  with  head  oi-  j  wiJi  S3  to,.  26 

water  being  recovered  with  the  oil,  township  28-raiige  6;  township  27,  |  [ice  Toronto,  and  sponsored  by  K  1  of  Jo-'  cents  in  194-.  Federal  Ineomo 
but  he  expresses  the  view  that  this  fangc  7  and  township  27,  ranges  6  i  M.  Stillman  and  associates  and  |  exces.s  profit  taxes  and  proun- 


has  a  mill  which  can  be  expanded 


yet  been  established 


1943,  were  2,426.000  tons,  against  pump  is  yet  on  hand  to  make  the  ceservauon,  continued  P 
430,C00  tons  at  end  of  1942  period,  final  tests.  Thtfre  is  en  amount  of  P^PU*®''  ^rritory,  with  { 
Tlie  report  stales  that  while  the  com-  water  being  recovered  with  the  oil,  towi^hip  28-raiige  6; 
pally  was  able  to  maintain  ore  re-  but  he  expresses  the  view  that  this  township 

serves,  this  was  due  to  old  slopes  water  will  diminish.  In  any  case  he  ”•  *t“st  of  5th. 
yielding  more  ore  than  was  expected,  r-’peats  the  fact  that  22  feet  of  pro-  Peklsko  area  filing  we 


yielding  more  ore  than  was  expected 
Another  factor  which  niu.st  lie  rccog- 


Peklsko  area  filing  was  west  of  the  |  U.S.  capital. 


backed  by  eastern  Canadian  and  I  taxes  were  $72,160  against  $189.- 


ducUve  oil  .sand  has  been  proven  at !  ^-P-  Rwnch  in  towmship  17  range 


nized  Is  tJio.  gradual  lowering  of  graoc  the  location,  despite  being  ten  miles  I  3w5,  where  three  parcels  were  taken 


under  those  coiiditioii.s.  from  the 

Working  capital  shoved  an  increase  nion  OiU. 
at  $8,296,462  a.s  compared  with  $7,-  A  punn 
8;)4.7(10  at  the  end  of  preceding  year,  •"'nd  its  p' 
In  connrrtion  with  the  working  c.ipi-  ducitnn  w 
la.I,  miiimg  and  r.iilliiig  supplies  'ntcre.st  . 
worth  $477,452  are  lurludrd  in  the 
HfM3  figure,  compaiTcl  with  $486,723 
the  :ear  liefore.  but  share.s  of  Sigma  il  wells  1 


from  the  proven  Taber  field  of  Domi- 


Alocrta  Drilling  &  Development 
Co.  gave  notice  that  it  will  drill  a 


The  remaining  lease  Was  filed  ju.si  well,  ihc  Trans-Alberla-Tabcr  Ni 
north  of  Lloydmlnstcr,  in  township  1,  whicli  will  be  in  Istl  15  of  sec.  TJ- 


j  0-17w  l  to  lest  acreage  owned  by  the 
j  company. 

I  Anotber  developnient  in  the  geii- 


A  pump  Is  on  order  for  the  No.  3  51  range  llw4.  j  0-17wl  to  lest  acreage  owned  by  the 

and  its  performance  on  .steady  pro-  4*  **•  4*  j  cotnpany. 

ducitnn  will  he  watched  wuth  keen  Main  .subject  of  discussion  among  1  Anotber  developnient  in  the  gen- 
iiitere.<;t  .  oil  men  of  late  has  been  the  recent  I  eral  Taber  area  i.s  a  joint  well  lo  !>« 

+  4*  4*  Alberla  gas  legislation,  and  members  |  drilled  by  nrrang''meni  between  Im 

'Trucking  of  oil  from  the  Dominion  of  the  Gas  Utilities  Boaixi  and  oil  and  i  p'-rial  and  the  Brilisli  Dominion 

Oil  wel1.s  at  Taber,  to  the  Ivcthbridgc  ga.s  operlors  have  been  busy  ii'oning  near  Conrad. 

refinery  of  Rardic  Oil  and  Refinery  out  the  preliminaries.  Permit  Inif;  been  applied  for  Ihc 

ha.s  been  active  recently,  according  G.  M.  Blackstock  and  Dr.  E.  H.  first  well  in  1st  13  of  •s'^c.  6-8-15w4. 

to  reports  from  Ihc  field.  Each  of  Boomer,  members  of  the  board,  met  the  well  to  iv*  cailerl  officially  Im- 


oil  men  of  late  has  been  the  recent  I  oral  Taber  area  i.s  a  joint  well  to  !>« 
Alberla  gas  legislation,  and  members  |  drilled  by  nrrang''mcni  lielween  Im 


Bullion  production,  less  shipping  m  ,1- 
and  mint  charges,  amounted  to  |  -locks 
112.820  compared  with  $1,731,741.  Ore  |  .,  , 
milled  was  117,060  teas  against  ML-  r/', 

633  tons  and  gold  production  \va;. 

down  from  $1,767,403  in  1942  to  $L-  a  ‘ 

As  Lin  Qn'r 

Current  asicUs  amounlcd  to  *681,- 1  ^ 


Mme,s  are  not  uirhided  and  thc.se  had  ^  O*'  out  the  preliminaries. 


M.  Blackstock  and  Dr.  E.  H. 


n  market  value  of  $.5,473,440  at  end  !'"’®  »•  M.  Blackstock  and  Dr.  E.  H.  first  well  in  1st  13  of 

j(,43  f-o  reports  from  Ihc  field.  Each  of  Boomer,  members  of  the  board,  met  the  well  to  Iw*  cailerl 

A ‘„rom->  of  claims  were  located  east  ’>ie  two  big  limeks  i-econtly  acquired  producers  and  their  rcpresenta'ive.s  j  fMU’ial  B  D.  Uonrad  No 

of  the  Ontario-Maiiltoha  boundary  Lave  been  making  two  trips  daily  to  review  the  new  legislation  but  ac- 1  Tlii.s  v  eil  is  dirUnci  ■ 


828  and  liabilitie.s  to  $105,843  Indicat-  j  .’ 

tug  working  capital  of  $573,026  nank'field 
agaln.st  $8.58.286.  Cash  and  Invest-  Mclak 

ment  lotalled  $429,604  against  $7.57,- 
6'*'’-  Bear  Rlghi'.s’ 


anriL"!  nLLmeTLilhiirLIs  "’e  refinery,  which  went  into  oper-  |  taking  *-hapo  slowly.  I  b.-us  comnienced  drilling  ni  Isl  8  ol  |  nue  .0  .snor.agc  01  laoor. 

♦L  'tm'' L^rt  s,L-ri  ^  "  ‘'“"’'I  ''’Lolc  thing  is  in  a  nebulous  lI-.5-l.5w-1.  an  .a  fnrlho,-  exploratory  - 

evident,  r(.n.sid;rablc  drilling  on  this  ''Taber 'soLccs"iiave  ioinerl  the  Cal-  "h''  |  "le  ie.-.ding  ’Talwr  ••ompany.  I„proa!»efl  EarnjllR8 

nmiy-rlv  will  be  iiistified  "  sources  nave  .loiiiOT  tlie  Cat  gumers  and  other  int-erested  parties  4*  4*  4- 

'  Sn  Muirs,  in  t^L  KrLl  oTisLf  LLle'T  opportunity  to  ap  Both  British  Dominion  wCk  -n 

whieh  I'kime  hold-  an  80  n-r  c.-’ui  -i- \  Dll  IS  To  hanoie  tno  j.  board  ami  dtscu.ss  !  t|i-a  north  field  are  in  the  hni'-.  No  0  .ri- 

i.iLrest^s  now  h  n-oduct  on  oL  'LT  '  J”'  tTir  case  before  the  price  to  be  paid  [  at  8noo  ft.  and  87  ft.  in  Madison.  ,  Armual  roport  of  Inspn 

inieie.si.  is  now  in  pioauctioii.  un,  jhe  arrangements  later.  j.  ^aahii.;ncH  -  Mr  nnu  7  ut  ciss  fi  -s  ri  in  lime  "iB  arid  Development  Ci 

rar  of  conmitrate.s  was  shinned  iu  r,.  k,.hi«.,v,..l-  foT  gas  is  established,  said  Mr.  and  No.  7  at  blSb  fl.,  o»  ft.  in  nmo.  - 


have  been  making  two  trips  daily  to  review  the  new  legislation  but  ae- 
and  the  oil  is  going  into  tankage  at  tlon  under  the  new  regulations  is  only 


the  well  to  lv  cailerl  officially  Im-  A.  J  Perron,  president,  in  .submit- , 
pu-ial  BD.  Conrad  No.  I.  ling  the  annual  report,  .states  Rial  |  nidgood  K 

This  v  eil  is  dift.inci  from  the  new  i  during  1943  underground  develop- ,  Rah  1.  .  .  . 
Dominion  Oi's  Conr.ad  No.  1,  wbieli  |  ment  work  was  reduced  44  [ler  cent  I  B(,nri,T|  .  . 
h.'t.s  coninienced  drilling  111  Isd  8  ol  I  due  to  .shor.age  of  labor.  1  im  .  .. 


evident  eon.siderablc  drilling  on  this 
properly  will  he  jiLstificd. 


I  aber  sources  have  joinerl  the  Cal-  giimcrg  giid  other  interested  parties  I 
,^ry  pre.s.s  in  ln-oadea.sting  a  denial  opportunity  lo  ap  | 


Indian  Molybrlenum  Muir;,,  tn  imperial  Oil  is  to  handle  the 

f  hieli  Dome  holds  an  sn  p-r  rent  pnide,  but  more  may  be  heard 

intere.st,  is  now  in  production.  One  Qf  jhe  arrangemenls  later.  ,  ' 

ear  of  conerntrate.s  was  shipped  iu  j„  11,5  meantime,  the  botllene.-k 
December  and  another  in  January,  prevents  full  production  from  the 
Tlie  company  has  a  contract  for  2.-  „ell.s  a.s  holding  up  development  by 
009,000  pounds  of  inolylidcnitc  wilii  companies  attempting  to  obtain 
■fbe  Dominion  government.  Up  to  De-  fund.s  for  early  drilling  in  the  field. 


Inspiralion  Mining; 


Braloi  lie  .  .. 
Broulaii  .  . 
Hnffain  AnK. 
Biiff.alo  Can. 
Can.  M-a'arti 
C.arlboo  .  .  . 
O.iiTl'  'Trc;h. 


cember  III  Dome  had  advanced  $80n..  .  +  4.  4.  ! 

flOO  A  small  ovieratmg  profit  was  Tests  are  again  being  made  at 
made  in  Decemhrr.  Sparky  Nq.  2  at.  Lloydmilister.  'The  ] 

'  62  feet  of  oil  sand  has  been  gunper- 

Parleiiail  Malarlic  fmated  and  Uiere  Is  evidence  of  a 

n  .•  ...  !■»  »  tr-  I  crude.  Tests  will  be 

MPtiPMsi  last  work  completed  when  the  pump  is  in- 
- - —  stalled. 

With  a  payment  of  .Vi.nno  In  the  ^  4^  4. 

frea.siu’y.  Partenan  .Malartic  Gold  Imperial’s  Tm-ner  Valley  report 
Mine,s  will  shortly  undertake  a  re-  .shows  Royalite  No.  72  at  4.948  in 
examination  of  the  properly’.s  Upp"]-  Blairmore.  Jloyalitc  No.  75 

bllitics.  In  previoii.s  years  consider-  drilling  at  3.933  in  Upper  Benton 
able  work  was  done  011  the  com-  with  ^nlon  contact  confirmed  at 
pany’s  1.310  acres  in  Malartic  lown-  3,270  feet  and  Royalite  No.  76  at 
ship  situated  on  the  favorable  green-  2,418  in  B.  R. 

Slone  belt.  'This  work  included  dia-  Foothills  No.  17  at  2  735  was  in 
tnond  drilling  and  a.  geophj'.sical  su"-  I-ower  Benton  with  Foothills  No.  18 
vpy  by  Hans  Liindberg.  Prc.spnt  plan.s  at.  3.068  ft.  in  Lower  Benton  also, 
o-ail  for  a  roview  of  this  work  in  the  Imperial  H.  B.  N6.  17  which  spud- 
liglit  of  development  results  on  other  March  21  at  690  feet,  reaming 


Britain  Recognizes  the  Sharp 
Rise  In  Gold  Prices 


Toronto  —  aomething  new  has 
been  added  to  the  outlook  for  gold 
as  far  as  official  England  is  con¬ 
cerned.  Some  considerable  time  ago 
the  British  government  stabilized 
the  price  she  would  pay  for  South 
African  gold  at  xBjsS.  Tlie  com¬ 
parable  United  Slates  figvu-o  of  $35 
per  ounce  also  has  been  a  fixed 
Item  for  5’ears,  even  though  the 
American  dollar  today  is  by  no 
means  what  It  was  before  tho  war. 
Then,  some  time  ago,  local  condi¬ 
tions  In  A  number  of  countries 
started  to  pu.sh  the  price  up.  In 
India  for  instance,  the  price  infla¬ 
tion  whicli  accompanied— and  to  a 
certain  extent  caused,  the  recent 
famine  conditions,  allowed  gold  to 
soar  substantially  above  the  offi¬ 
cially  quoted  price  of  167  to  168 


prntv>vtie.s  in  the  section  and  the  ad-  fof  furface  pipe.  Imperial  T.  V.  No.  tion  whicli  accompanied— and  to  a 
ditional  itifornudion  now  available  a.s  1  was  ,at  3,366  in  Upper  Benton  which  certain  extent  caused,  the  recent 
to  gpologv  and  ore  pwHsibilllie,s  of  the  ’"’’’s  contacted  at  2.820  feet.  famine  conditions,  allowed  gold  to 

Malari-ir  ore  oz.ne.  4*  4>  4*  war  substantially  above  the  offi- 

Tn  the  past  the  mor-t  enooii.raging  Plans  for  new  developments  in  the  daily  quoted  price  of  167  to  W8 
drilling  results  were  obtained  in  four  Del  Bonita  field  w’ere  reported  from  ahllling.s.  Then  the  official  price 
holes,  .50  fret  apart,  whirh  gave  $3,30  Lethbridge  with  the  announcement  '^as  almost  doubled  and  as  far  as 
enrr  4.3  feel.  $6  40  over  1-5  feet  and  tliat  officials  of  Pacific  Oil  end  Oas  India  was  ronceraed,  that  was 
$46  90  over  2.3  feet.  Company  had  completed  aiTangc-  Wiat.  Substantial  buying  on  various 

_ _ _ _  meiits  for  the  erection  of  casing-bead  neutral,  or  ostensibly  neutral,  so- 

WiHo  Shear  /ones  equipment  to  treat  wet  gas  in  the  counts  tended  to  produce  further 

^  ‘  I,'  I  /.  I.,  aii-  ^  flcW-  Erection  haa  been  started  and  lifts,  some  of  which  have  been  go- 

Uack  UrccK  lllines  report  says  that  the  equipment  Ing  on  for  a  fCw  years.  Bwttzcr- 

— -  is  arranged  to  take  the  wet  gfts  of  land  and  Sweden  have  acquired  a 

Toronto  Officials  of  Dack  Creek,  f  jg]^_  extracting  from  it  the  gaso-  fair  share  of  the  United  States  gold 


frequently  been  confused  with 
black  markets,  with  capital  tr.ans- 
fers  of  enemy  origin  and  other 
such  disreputable  maUers. 

Tiis  of  course  did  not  preclude, 
the  possibility  that  somebody  did 
make  a  good  thing  out  of  buying 
gold  at  167  .shillings  or  $35  and 
then  reselling  it  to  somebody  wiio 
w.intcd  it  badly  enough  to  pay  a 
higher  price  for  it. 

Well,  South  Africa  figured  that 
the  producer  might  as  w’cll  be  in 
on  thiT  trade  ns  the  middleman 
and  has  now  taken  steps  to  have 
Britain  recognize  officially  the 
fact  that  higher  prices  ARE  being 
paid.  Britain  has  agreed  to  admi'. 


Aruiual  report  of  InspinUion  Min-  o.i.-ii-'  'Tic;li.  .  . 

ing  and  Development  Co.  Ltd  for  C'liUoi  i’;it.  .  . 

year  1943  shows,  despite  a  decre.i.sf;  C'litinl  Ron-.  .  . 

in  footage  drilled.  resuLlng  in  lower  riiem.  Res.  .  .  . 

profit  from  drilling  operations,  an  rh''.'|prvi)lp.  .  . 
improvement  in  net  carnhigs  which  Chromium  .  .  . 
were  up  at  $72,822.  equal  to  3.6  cents  f’orhenour  Willans 
per  share  on  company’s  stock  as  Coin  Lake  .  .  . 
compared  with  $58,420,  equal  to  2  9  C'onlagas  .... 
cents  a  share  in  1942.  Conlauvum  .  .  . 

Expansion  in  net  earntng.s  was  Cons,  .'tmelters  , 
wholly  accounted  for  by  an -Incrcaic  Der.ison  .... 

from  $11,809  to  $76,876  hi  profit  on  Dome . 

the  sale  of  securities.  Including  Duque.sne  .... 
sliares  received  for  drilling  auci  East  M.alartic  .  • 
claiim.  Falconhridge  .  . 

President  M.  A.  Thomson  in  the  re-  E^d.  Kirk.  .  .  . 
port  to  .sliareholdcrs  states  approx;-  Eraiieonir  .  .  . 
mated  quoted  value  of  investment  D;-  Yellowknife  . 
portfolio  at  the  year  end  wa.<>  $1,246.-  follies  Lake  .  .  . 
476  against  a  book  value  of  $1,083,222.  •••• 

compared  with  market  value  of  $804,-  •  > ori  s  Lake  .  .  . 
827  and  book  value  of  $1,108,704  at  . 

IL'T: _  ri^lScnTate-  .'  : 

PoB’ell  ShikiiiR  Shaft  riumiar' 

To  2,500.Fool  Uvel  Ilalcvovv  Su  nyze  .. 

_ _  Halliivpll  .... 

Toronto.  —  Officials  of  Row  ell ,  D^t’d  Rock  .  .  .  . 


I  .Onn 
inn 
l.oufJ 


Glcnora  .  . 
GofTs  Lake 


jia»  a^i<.vu  ki  Hunu’/  a..  - - —  -  -  -  -  Tru-! 

fact  and  has  also  agreed  to  Rouyn  Mines  report  that,  a  rontract  |  ai  kcr  . 


Minesi  announce  that  a  shallow  hole  „nc  and  leaving  the  residue  dry  gas 
Ii.as  been  drUlcd  to  the  norlheasl  of  „tui7,alion  in  drUlliig  operations 
the  main  zoik  to  tost  the  t.heoi-y  thu  field-  This  woul^  sug?rc«t  the 

tlie  main  break  developed  uito  a  ii^gtallalion  o/  separators  at  the  well, 
.senes  of  slicai-  zones  at  that  jwint.  company’s  No.  1  well  at  Del 

7’he  results  otttained.  indicate  these  Bonita  is  sbaaiding  awaltbig  arrival 
shear  zones  exist  over  a.  of  equipment  for  tJie  acidizing  of  the 


Tie  coro.  iKiw  being  logged  by  V.  A.  ypppj.  section  of  the  oU-saturatod  and  free  markets-nr  what  is  je:t 
.fames,  engineer,  is  said  t-o  be  com-  ^^ne.  its  Twin  River  well  is  drilling  of  Uiem-for  gold  have  gradually 
posed  of  quartz  and  carbonate  scnist-  j.goo  feet  and  making  good  pro-  worked  the  gold  price  up  to  a  level 

-  _  gress.  where  it  bears  little  resemblazice  to 

IVEST  SHORE  MALARTIC  Taber  crude  is  still  being  trucked  that  now  quoted  by  either  Great 

Directors  of  West  Shore  Malartic  from  the  field  to  Pacific’s  Lethbridge  Britain  or  the  United  Slates,  or  for 
old  Mines  have  decided  to  explore  refinery  which  is  now  handling  both  tliai  matter,  Canada.  South  Africa, 
r  diamond  drilling,  the  northwest-  pabei-  and  Del  Bonita  crtide  oil.  always  a  heavy  producer  of  gold, 

ly  extension  of  the  Siscoe  “K”  4.  4.  !  and  depending  upon  it  for  much  ol 

nc,  which  extends  across  the  prop-  Saskatchewan's  report  showed  that  J  her  prosperity  has  now  taken  cog- 


IVEST  SHORE  MALARTIC 


Gold  Mines  have  decided  to  explore  refinery  which  is  now  handling  both 
by  diamond  drilling,  the  northwest-  pabei-  and  Del  Bonita  crtide  oil. 


Wiat.  Substantial  buying  on  various 
neutral,  or  ostensibly  neutral,  ao- 
counts  tended  to  produce  further 
lifts,  some  of  which  liave  been  go¬ 
ing  on  for  a  fCw  years.  Switzer¬ 
land  and  Sweden  have  acquired  a 
fair  share  of  the  United  States  gold 
Iwldlngs  througli  book  keeping 
transactions,  which  have  reduced 
matarially  the  amounts  owned  by 
the  UB.  while  strengthening  the 
position  of  those  countries. 

Under  the  combined  prc.ssiu’e  of 
all  these  developments,  the  open 
and  free  markets — or  what  Is  left 
of  them— for  gold  have  gradually 
worked  the  gold  price  up  to  a  level 
where  it  bears  little  resemblazice  to 
that  now  quoted  by  either  Great 


I 


erly  extension  of  the  Siscoe  “K”  4.  4.  .j.  |  and  depending  upon  it  for  much  ol  ] 

zone,  which  extends  across  the  prop-  Saskatchewan's  report  showed  that  her  prosperity  has  now  taken  cog- 
erty  for  two  miles.  Norcanols  Wilcox  at  Corinne  at  1,201  nltion  of  this  development  and  has 

■ - - -  feet  and  making  hole.  taken  steps  to  protect  herself.  The 

■UNTGO  TO  DRILL  The  new  Imperial  Lawson  at  Cen-  so-called  open  or  over  the  counter 

Holding  mne  groups  of  claims  in  tral  Butte  was  90  per  cent  rigged  up.  j  markets  over  which  much  of  t’.ie 

u-ious  districts  of  Quebec  totalling  4-  4-  4-  high  price  gold  has  been  traded 

me  6.600  acres,  Unigo  Mines  Llin-  A  visit  which  may  prove  of  some  recently  have  nerer  before  been 
I'd  has  prepared  an  extensive  ex-  future  significaivce  to  the  .Mbeida  oil  recognized  by  either  Britain  or  tlie 

oration  iwogram  for  tlie  coming  industry  was  that  of  W.  Kenkbi  to  United  States  and  In  the  minds  of 

ason.  Diamond  drilling  is  scheduled  Calgary  recently.  He  represents  Tide-  those  who  hoard  of  them  they  have 


taken  steps  to  protect  herself.  The 
so-called  open  or  over  the  counter 


recognize  these  markets  at  least  | 
to  the  extent  of*  allowing  Boiiili  i 
Africa,  to  sell  her  gold  for  whatever 
price  she  can  get.  for  1t  'That,  price 
just  now  happen.a  to  be  more  ;;ke 
320  shilllng.s  and  although  there  u, 
no  reason  to  believe  that  a  high 
price  scarcity  market  will  remain  a 
high  price  market  when  the  scar¬ 
city  is  officially  relieved,  the  step 
does  carry  some  interesting  impli-  j 
cations. 

If  everyone  starts  asking  and 
getting  a.  higher  price  tlian  that 
officially  decreed,  how  long  will  the 
$35  level  remain  practicable.  Un¬ 
less  gold  is  to  run  into  all  eorts  of 
holes,  attracted  by  a  high  price, 
where  It  ceui  not  be  so  readily  con¬ 
trolled,  will  the  two  contracting 
powers,  Britain  and  the  United 
States,  start  paying  a  higher  price  , 
themselves.  \ 

Are  we,  in  other  words,  in  for  a 
bidding  spree,  cn  the  eve  of  what  I 
some  people  think  will  be  an  cariy  : 
monetary  conference  and  what  j 
some  other  people  think  will  be  no  j 


has  been  let  for  sinking  of  the  main  i  Ha.s.aga .  .'lOil  r/i 

shaft  at.  properly  an  additional  ,500  I  Hedle.v  Ma.xcot  .  .  I, ion  O-'x 

feet  to  the  2,500-foot,  horizon.  Deri-  i  Hollingrr .  4.5'2  12. on 


ncr  prosperuy  nas  now  raiceu  cog-  j  conference  at  all?  Whatever  the 
nltion  of  this  development  and  has  j  answ'er  to  that  question  must  be, 


vai’ious  districts  of  Quebec  totalling  4"  4*  4- 

some  6.600  acres,  Unigo  Mines  Llin-  A  visit  which  may  prove  of  some 
itPd  has  prepared  an  extensive  ex-  future  significaivce  to  the  Albeida  oil 
ploraiion  iirogram  for  tlie  coming  industry  was  that  of  W.  Kenkbi  to 
(season.  Diamond  drilling  is  scheduled  Calgary  recently.  He  represents  Tidc- 
and  it  is  shalcd  that  five  of  the 
group.s  have  sUready  leccived  con- 
BJdcrahle  surface  testing- 


Canada’s  position  ought  to  be  con¬ 
sidered  very  rapidly  because  it 
would  be  very  foolish  indeed  if  we 
were  to  produce  at  considerable 
heartbreak  and  then  sell  it  for  $35 
(U.S.)  only  to  see  it  go  to  some¬ 
body  else  at  a  liiglier  tigurc.  What 
wo  would  like  to  know  is  will  v.-e 
too  have  lo  go  to  London  and  ask 


.sion  to  proceed  iniinedialely  with  1  Howej . 

this  work  follows  completion  of  a  I  Hudeoii  Biv  .  .  , 
number  of  d  amond-drill  holc.s  which  ]  Lit.  N'ckel  .... 
have  cut  the  main  orebody  at  a  depth  |  Jock  Waite  .  .  .  . 

of  approximately  2,330  fit.  These .  Jason  Min^s  .  .  . 

i  drill  holes  iiidicat-e  the  ore  at  this  j  Jellicoe . 

[depth  Is  of  su’ostantially  higher  j  J;  5L  Con.s . 

I  grade  than  on  the  upper  levels.  I  Addison  .  .  • 

I  Mine  average  grade  to  date  has  |  Kh’k.  Hudson  .  .  . 

been  in  the  neighborhood  of  .$1.30  HirU.  Lake  .  ,  .  . 

per  ton,  whereas  recent  work  On  the  l  ake  Dufnilt  .  .  . 

1,730-foot  lovcl  ha.s  indicated  a  grade  l-amaqiio  G.  .  .  . 

of  approximately  $6  per  ton.  One  of  |  Labrador . 

the  drill  holes  below  the  ’J.OOO-foot  1  Uapa  Cad . 

level  showed  $9.87  over  a  true  width  I-ehel  Oro . 

of  20  feet.  Lei! eh . 

In  addition  to  this  work  on  Uie  Little  L.  L  .  .  .  . 

main  orebody,  Powell  has  entered  .YlacaE.s.a . 

into  a  contract  to  explore  the  re-  |  McLeod  Cockshuti 
I  mainder  of  the  company’s  c.xtcnsi'.e  |  Yfadsen  Red  Lake. 

\  holdings  immediately  adjoining  Nor-  I  Malartic  G.  .  .  .  . 

1  anda  Mines  by  a  geophysical  survey.  |  Men.  &  East.  .  .  . 

I  It  is  anticipated  this  work  will  bo  j  Maralgo . 

1  under  way  as  soon  as  sveather  con-  \  Yfclntyrc . 

j  ditions  permit.  I  McKenzie  R.  .  .  . 

j  The  company  has  a  450-ton  mill  1  McLellan . 

i  on  the  property,  but  because  of  the  I  McVittic . 

high  silica  content  of  the  ore  all  ore  MeWatters  .... 
from  the  Powell  Mine  is  handled  in  |  McMarmac  .... 
the  Noraiida  smelter,  the  silica  con-  j  Mining  Corp.  .  .  . 

tent  being  necessary  as  a  flux  for  1  .'loncta . 

the  Noranda  operation.  i  Ncgu.s . 

- — - -  I  Nipisslng . 

Aclivc  Summer  In  |  .  .  . 

No.  Manitoba  Seen  i  N’ormctai . 

I  _  ,  North.  Can . 
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Crude  Oil  Production 


(Supplied  by  Parkinson.  Joncaa  &  Co.,  Limited) 
UNITED  STATES 
Week  Ending 
April  1  March  25 

Crude  Oil  Crude  Oil 

Total  Daily  Average  U.  S.  4,381,100  Bhls.  1,386.550  Bb!s. 
Same  Week  Last-Y'car... ..  3,930.235  Bbls- 

Increase  over  Last  Vear..  4,53,845  Bbls. 


Increase  over  Last  Year. 


Crude  Oil  Stoclis  March  2.5,  1944 . 

Crude  Oil  Stocks  March  18,  1944 . 


Increase  for  Week. 


,  ^  Crude  Oil  Stocks  One  Year  Ago . 


1  n crea  se  for  'Week . 


C'ANAD.4 


Week  Ending  Martfh  2f,  1^4. 
Week  Ending  March  20.  1944. 


Daily  Average  Increase . . 

Dally  A’veragi  Droduetldh  Same  Week  Last  Year. 


Daily  A v 

Decrca.se 

5.  ’’.450 

Bb].v 

404,176,251 

Bbl6. 

332,964,100 

Bbls. 

51,212,151 

Bbls. 

236,285,000 

Bbls. 

236,119,000 

Bbls. 

166,000 

Bb’s. 

239,126.000 

Bbls. 

87.2.87,000 

Bbls. 

86.185,000 

Bbls. 

1,102,000 

Bbls 

04.511,000 

Bbls. 

Daily  .Vverage 

Crude 

Oil 

24.326 

Bbls. 

2.3,720 

Bbls. 

606 

Bbls 

Powell  Pkouvn  .  .  . 
Powell  Rouyn  U.T. 


ICO  nave  10  go  10  i.o..uon  ana  .  _  3,, <,!  O’Brien . 

permission  to  recognize  an  open  me  Fas,  Man.  ntiu  .  1  omr<T,T 

market,  or  can  we  decide  somcthuig  !  "^sured  of  ®  Pnmmir . 

tor  on rsrhes  ‘  activity  in  mining  and  developing  1n-  i  nmoui  .  .  .  .  . 

^  Could  wc  decide  for  bustance,  if  '  dustrics  this  spring  and  summer,  wuh  ^  a  ^ 

there  are  legitimate  buyens  who  j  «veral  .  weUrestablushed  companies  ,  Em 

can  pay.  and  deliver,  a  more  at-  L 

traciive  price  which  would  make  I Lit b  i  H  .  .  . 

the  business  somewhat  more  pro-  i  I'ghLs  bcfori.  .star  g  ,  p  j|  p  ,,^^., 

fitable  than  it  is.  that  we  might  go  i  Z'LchTib^g'^  afL  whU  '  f'c-cll  Rouyn  4’. 

and  look  them  up.  Unless  gold  is  to  ;  f^L^vlir’^rin  Cald  i  . 

rcmabi  a  purely  statistical  entity,  B  Preston . 

to  b?  replaced  by  Lord  Keynes’  and  :  ix:  i  Queens. on  .  .  . 

other  plans,  then  there  must  ob-  1  luoDUom^  ranarta  i  •  •  •  • 

vlously  be  some  advantage  bi  our  '  ;  R-no  Gold  .  .  .  . 

Btrcngthcning  the  industry  which  1  suspwnded  P’",  L.  L.  .  .  . 

wUl  have  to  pay  our  trade  balances  ^  t-  !  St.  Anthony  .  . 

after  this  war.  There  never  was  less  work  while  WokuskoC^-s^,,  _ 

leaeon  to  think  that  non-metaihe  i  and^s  wo"^  ’  '  ’ 

backing  will  be  able  to  fill  all  the  anri  Senator  Rouyn  . 

holes  that  have  been  desi'^ned  fo”  tractor  and  equipment  and  hauliu,  sha’ikej-  .  .  .  . 

noies  tliat  have  been  designed  to.  ^  ^  gi^jj-ritt  Gordon,  sherritf  G 

It  and,  to  the  contrary,  cvidcnec  ic  ‘  ‘  .  '  ’ 

tint  sold  will  Hpahi  h-conic  th®  1  workuig  lithium  proper! j ,  Ls  avaKi.i„  Siscoe  Gold  .  .  . 

conieiSne  2  inmnaSn?  Had-  '  break-up.  while  Tungold  is  Ui  si.-.dcii  Malart'c 

comei.stone  of  intana.ional  tiad.  actual  operation.  drUling  the  proper-  springer  .stur..  . 

is  .  aid  tobc  piling  up.  discovered  by  Jack  Nutt,  working  s-cep  RoJk  . 

Under  those  circumstances  it  J.,  ^  p,„,ram.  Hacker  .suirgepn  R.  .  . 

might  be  mo.'-t  advisable  to  see  ro  q  To-ronto.  another  company  is  Su.lbnn-  rcnl-3‘'t 

what  an  extent  gold  mining  can  be  established  there,  while  Con-  Sullivan  .  .  . 

sided  in  this  country  and  also  to  Mmbig  and  Smelting  now  Sv’.vanire  .  .  .  . 

we  Whether  wc  can  not  get  more  ^  wP.h  Tcck-IIughe.s  .  . 

for  what  we  do  prodiire  than  tne  j,  Clvannuig.  is  To  vajnnc  .  .  . 

Pi-^ent  price  U  IS  had  policy  to  ^.outing  that  area  '  Tr.vmcoii  Res  . 


26,582  Bbls. 


the  business  somewhat  more  pro-  j 
fitable  than  it  is,  that  wc  might  go  i 
and  look  them  up.  Unlees  gold  is  to  ; 
rcmabi  a  purely  statistical  entity,  j 
to  b?  replaced  by  Lord  Keynes’  and  : 
other  plans,  then  there  must  ob-  | 
vlously  be  some  advantage  in  our  ' 
Btrcngthcning  the  industry  which  1 
will  have  to  pay  our  trade  balances  I 
after  this  war.  There  never  was  less  j 
reason  to  think  that  non-metaillc  ! 
backing  will  be  able  to  fill  all  the 
holes  that  have  been  designed  for 
it  and,  to  the  contrary,  cvidcnec  ' 
that  gold  will  agabi  become  the  j 
comenstone  of  international  trade 
is  .  aid  to  be  piling  up. 

Under  those  ciremnstances  it 
might  be  rno.^l  advisable  to  sec  to 
what  an  extent  gold  mining  can  be 
aided  in  this  country  and  also  to 
see  whether  wc  can  not  get  more 
for  what  we  do  produce  than  the 
pi’ecent  price  It-  is  had  policy  to 
ask  for  mors  than  (he  trad-e  will 
caiTy  when  everybody  ek-e  is  will¬ 
ing  to  sell  for  less;  but  it  is  just 
as  bad  to  sell  for  less  than  what 
will  be  paid  legitimately  if  the  rest 
of  the  tndijstr;  is  rapidly  wakbig 
up  to  the  fact  that  Its  product, 
no’*'  commands  a.  fairer  price.  The 
next  move  would  ecem  to  b?  Can¬ 
ada 's. 


Tr-amcoii  Res 
Upp”!-  Can.  .  . 
Ventures  .  .  . 


rAYlHASTEB  PRODUCTION  Ventures . 

Toronto  —  Paymaster  Consolidated  '  ’  ' 

reports  that  March  output  is  es;i-  \vM...p7TVc7h  '  ’ 
mated  at  $90,693  from  the  treatment  ■v^nght  Hare  ’  ’  ’ 
of  11,882  tons  of  ore  for  an  average  xoRivvTn  ri  er 
recovery  of  $7..64  per  ton.  Tiis  com- 
pares  with  February  results  of  $91.-  pp^f]  oi-ppie 
603  when  9.924  tons  were  milled  for 
Ml  averige  of  $9  23. 
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PENMANS  SHOWS 
PROFITS  STEADY 
REDUCED  SALES ' 


Important  Tasks  Before  The  House 
As  The  Easter  Vacation  Ends 


C(nit.mjied  from  page  l 

- -  rnilly.  slioiild  realize  that  conipli- 1  Higher  Volume  of  Retail 

Net  For  >lcrely  Shaded  ;•'>(■<'  with  their  demands  undoubt- 


|e(ll,\  would  start  a  cyelc  of  infla- 
j  lion  comijarahle  to  th.it  whieh 
1  r'ro\ed  so  disastrous  after  the  last 
I  war.  And  it  may  lie  pointed  out 
!  as  indieative  of  the  rise  and  fall 
if  industrial  nelivity  that  the  jiay- 
roll  of  the  j^rcat  f.  .S.  Steel  Cor¬ 
poration.  as  an  example,  has  var- 
:  ied  from  13(1,5(1(1.0110  dollars  in 
1032.  when  the  eompany  had  a 


And  Wholesale  Sales 

Retail  sales  in  February  were  S 
per  cent  higher  than  in  February  last 
year,  according  to  the  Dominion  Bu¬ 
reau  of  Statustics.  The  general  index 
of  sales,  unadjusted  for  number  of 
business  days  or  for  normal  seasonal 
movements  and  on  the  base  of  133o- 
39  equals  100,  stood  at  139.4  for  Feb¬ 
ruary,  132.6  for  January  and  131.0  foi 
February  of  last  year.  I 

Dollar  sales  of  wholesale  merchants 
in  February  averaged  14  per  cent  j 
higher  than  in  the  corresponding  | 


lit  Ff|uivalcnt  of  SI, (52  on 
Com  nion. 

INCO.Mi:  OFF  SH.VirM.V 

.\nnual  report  of  Penmans  Limited 
for  year  ended  December  31st,  1913 
.show.s  a  material  contraction  in  gru.s 
income  as  compared  witii  preceding 
ye.sr  but.  after  ail  chaige.s.  including 
considerably  reduced  provision  for 
income  and  e.p.  taxes,  net  distrib'.tt- 
.ablc  oarninc.s  wore  only  sliglitly  lower 
at  equivalent  of  $4.62  a  .share  on 
outstanding  common  stock  as  again  t 
$4.82  in  1942. 

Balance  sheet  reveals  a  furtln’r 
healthy  Improvement  in  already  im¬ 
pressive  working  capital  position  ot 
company  and  a  marked  expansion  in 
c.isli  and  government  bend  holdings. 

Income  account  .show.s  gross  proiit 
fo)-  year  under  review  of  .$1,114,560.  a 
reduction  of  nearly  $380,000.  or  about 
25  per  cent,  from  figure  for  year  i>r  '- 
v.ou.s.  Tax  provision,  inehiding  $45,- 

non  refundaljle  portion  of  e.p.  ^tax,  i  j, it  of  late  j  Heavy 

~  '  hrcuiise  iturliamenl  has  hern  ' 


ileficit  of  over  <$7 1 ,()()((, 000.  to  j  month  of  la.st  year.  The  unadjust.ed 
nearlv  -*1)  I  .‘I, (1(10.(10(1  in  19I.1.  .Such  of  sales  on  the  base  1935-39  1 

fignres  shoul.l  not  he  ignored  bv 

I  with  lo6.0  for  January  and  146.3  for 

those  w  ho  seem  to  have  confi-  j  February,  1943  i 

deuce  that  the  trend  of  wages  can  j  Dollar  volume  of  sales  transacted  ! 
he  conliniied  upward  without  i  by  73  of  the  larger  wholesale  grocery 
crealing  tlie  verv  serious  menace  houses  in  Canada  during  February  I 
of  imemplovment  to  follow.  averaged  10  per  cent  higher  than 

value  of  .'^alcs  in  January  and  15  [ 
^Manpower  I’roblem  !  P<'i'  cent  higher  than  in  February, ' 

i  1943 

Becomes  .More  Acute  I  _ 

AHI  tough  not  so  much  lias  been 


Movement  of  Grain 


was  $.36.5. (.too  lower  llnin  1912  fig 
winch  ineiiicicd  rcfimdahle  portion  of 
$70,000.  and  net  earnings  after  all 
chargc.s  .showed  a  eontixiction  of  *es3 
Ilian  .$13,000  at  .$362,403  eqtial  to  ov-.r 
5';  time.s  dividend  vequiremeni.s  on 
preierved  stock^of  company,  nefmrl- 
•abl."  e.p.  lax  for  1943  wa.s  equal  to  70 
i-ent.s  a  .‘■h.ire  on  out.standing  emn- 
mon  stock  a.s  comptired  with  $1  !)8  a 
.shave  refundable  portion  tn  1942. 
rcofi'  and  IOS.S  ficure.s  for  povst  2 
year.s  coniiiave  .a.s  follow.s: 

r.iai.  t;i  — 
ter; 


Car  loadings  for  the  xvcck  ended 


'...c.I  ini'- 


Prof.  (Ii\  I'lcivl 


IFtlniir, 


•  iitpln.^ 

;\.  W'llnnc 


ItM-J 


I’:’ 


J.  1 1 1 


1  tss 


vacnlion  -there  can  he  litlle  doubt  |  ^pru,  194.}.  amounted  to  69.023  cans 
(hat  llie  manpower  )irohlem. !  .as  compared  with  69.T4.5  for  (he 
which  has  liecn  fcalurnl  in  news  previous  week  and  64.980  for  the 
.n,n,  ,„c 

.Males,  IS  hccoming  more  neiite  in  ^  p, -cased  from  H.IOT  ears  in  1943  to 
this  country.  Thi.s  is  bound  to  he  |  43.869  and  in  the  VVe.slcrn  division 
tlie  case  as  preparations  arc  being  |  increased  from  20,i83  to  25,151. 
m.ide  fi>r  operations  on  the  land  loading  in  tlie  Wcslcrn  divi- 

desL'ned  to  insiTP  still  Iti-pcv  s'O"  eontimied  hc.avy,  increasing 
-Its.  ne.l  o  "isi-ie  still  laigei  3.,^.  .  ,33  declincrl  from  I 

supplies  of  foodstuffs.  And  that;  090.,  ,  070  jp  |bc  eastern  divi- j 

it  applies  also  to  the  manufactur- 1  sion. 

ing  iiidindries  is  indicated  by  tbej  Cool  wa.s  up  in  the  Eastern  clivi- 
aiiiioiiiicement  by  E.  Af.  Little,  j  S'on  by  333  c.nrs  but  down  in  (he 
general  manager  of  Anglo-(iana- j 


Continued 

be  just  about  useless  without  him. 
They  can  say  what  they  like  about 
such  a  South  .African  colossus  as 
Smuts,  and  his  marvellous  speeches, 
and  they  <an  talk  about  all  the 
rest.  But  King  really  could  be  in 
the  driver's  seat  if  he  wanted,  not 
alone  because  of  the  majority  he 
commands  back  home,  nor  again 
because  he  is  the  only  one  who  can 
approach  Roosevelt  with  such  in¬ 
timacy.  (Roosevelt  and  Churchill 
still  meet  as  t"  0  great  personalities 
rather  than  two  palsi  King  is  top 
man  in  e.xpericnce,  and  geography 
is  on  his  side.  But  for  him  to  go 
to  Britain  is  still  to  invade  un¬ 
familiar  territory.  Never  .seem¬ 
ingly  particu'arly  happy  in  London, 
none  too  pager  to  sniff  the  im¬ 
perialistic  air  that  so  delights  the 
nostrils  of  other  premiers.  King 
can  take  Ixtndon  or  leave  it  alone. 
Usually  he  leaves  it  alone. 

As  to  the  war  effort,  that  i.s  an 
old  story,  yet  a  new  .story.  We’ve 
still  got  to  find  a  few  billions  to 
keep  the  war  machine  going,  and 
a  lot  of  words  will  go  over  the 
dam  before  we  pass  the  final  war 
.sppropriation  this  sc.ssion. 

Then  there’s  the  budget.  W’e  are 
getting  “taken”  often,  and  for 
So  mueli  now,  that  wc  have  de¬ 
veloped  a  numbne.ss  where  the 


from  page  1  . 

slicing  has  been  going  on.  Like 
lower  order  crustaceans  who  grow 
new  limbs  when  theirs  are  chewed 
off,  so  do  vve  in  Canada  grow-  new 
pocket  books  annually,  for  Hon. 
James  Lorimer  Ilslcy  to  devour. 

❖  ❖ 

Of  the  social  legislation,  almost 
nothing  has  been  before  the  House 
yet.  More  is  going  to  be  written 
in  these  columns  later  about  this. 
But  meanwhile,  there  will  be  some 
strong  reactionary  elements 
striving  to  stop  it.  Unless  this  is 
sanely  done,  it  will  give  the  C.C.F. 
new  talking  points.  A  modicum  of 
socialism  under  the  Liberal  regime 
is  going  to  be  preferable  to  some 
forms  of  confiscation  under  a  So¬ 
cialist  government.  However,  what 
is  planned  ia  tor  the  most  part 
overdue  in  a  democratic  country 
like  this  anyway. 

But  the  social  legislation  will 
take  most  of  the  summer  to  talk 
over,  and  to  pass.  It  won’t'  be  so 
very  far  from  harvest  time  before 
we  prorogue. 

Unmentioned  point  is  that  we 
might  have  an  election.  But  the 
imminence  ot  that  election  is  far 
less  discernible  now’  than  it  was  a 
few  weeks  back.  In  fact,  we  might 
now  get  through  1944  without  one. 
Of  tins  more  again,  when  our 
•sleuths  come  in  from  the  East 
Block. 


Is  Pan-Americanism  Going  To  Add 
To  Our  Confusion  Now? 

(Continued  from  Page  1) 


ili.'iii  Paper  (iompaiiy.  to  the  effort 
tiiat  ’'there  is  .a  real  wood  shortage 
and  there  is  a  iiossiliility  that  xve  | 
will  he  obliged  to  close  within  a 


Economic  Trend  in 
First  Two  3Ionlhs  of  ’ll 

The  major  faelors  indicating  the 


few  (lavs,"  with  no  definite  nro.s- 1  of  <'<’onomic  conditions  were 

I  at  a  considerably  higher  level  in  thc| 
I  first  two  months  of  this  ,voar  then  1 


l.'.Min.IvS  l,sr,-j.i.7:j 


.‘•'liTiliis 

Working  Capital  Up 

In  balance  sheet,  net  working  capi- 
l.al  us  shown  at,  .$3,240,291,  an  im¬ 
provement  of  $257,000  from  that 
•■-hown  at  end  of  1942.  Current  asocts 
are  liighcr  by  $113,000  at  .$3,983,736 
and  current  liabUilics  $144,000  lexer 
nv  *.743  44.3.  Ratio  of  current  a.s.sci5 
to  current  liabilities  ls  abou'i.  5  1-3  to  ^  supplies 
1  as  compared  to  4  1-3  to  1  on  pre¬ 
vious  balance  'hcct. 

Ca.vh  is  .shown  '124.500  hiaher  t.ian 
at  end  of  1942  a.  ,$682.8.52  whUc' hoiJ- 
nies  of  government  bonds  arc  up  over 
$350,000  at  $602,381.  Receivables 


peel  as  lo  liow  long  the  close¬ 
down  iiiight  have  to  be  continued. 

Meat  Rationing 
Depends  On  Exports 

riir-  niiiiors  circiilaling  as  lo 
liir  rcsuinplion  of  meat  rationing 
ill  ('..anada  xvotild  appear  to  have 
I  basis  in  reeeiil  dcvclo|)nicnts. 


the  same  period  of  1943.  The  up¬ 
ward  trend  of  business  operations  m  j 
evidence  since  the  outbreak  of  hos-  j 
tilitie.s  was  eontinued  in  the  last 
twelve  months.  The  index  of  the 
phxsieal  volume  of  business  was, 
consequently,  7.8  per  cent  higher  in  . 
the  first  two  months  than  one  .vear 
ago.  Owing  mainly  to  the  continued  j 
expansion  in  war  produclion,  the  I 
including  the  reports  from  I.on- 1  index  has  reached  an  extremely  liigh  j 
floii  of  diseii.ssions  of  increasing  i  level  in  relalicn  to  preceding  .vears.  1 
iiiiporls  from  .Norlli  America  if  A  further  increase  was  shown  in  ■ 
r  wliolesalc  prices  since  the  beginning 

for  (liploinalic  or  other .  rea.sons,  i  ,.^ar.  The  gain  in  the  general 


lo  Ilritaiii  from  .Argon- 1  index  over  the  first  two  montlis  of 
lina  should  he  rut  off.  Ralioning  '  1943  v  ns  5.1  per  cent.  The  average 
is  sliil  in  offoct  in  the  |;„jtcd  ! 

.Stales  although  it  has  been  sus- 


ulalivc  factors  including  the  prices 
of  common  stocks  and  speculative 
pended  in  Uanada.  'I'he  reason  !  trading  on  tlie  slock  exchanges  were 
gix  eii  .it  the  time  xvns  tlmt  there  at  higher  levels  in  the  early  month-s 

i. 000  at  $391.-  were  surplus  siijiplics  in  tliis  '  veai.  IJ^e^  common 

610  and  invcniorics  are  about  S340,- ^  ,.yi,|,i,.y  |,e{.;„|,se  of  lack  of  ship- '  “  to  ^  .  , 

nOO  lower  at  .$L7,59.,57L  Payablc.s  arc  facilities.  Hut  now 

ono'^' ower  "at  $3^419  ''I'ippinff  situation  :  July  of  last  year  h;us  not  been  offset 

R.d^ndabi''”' e.p.  lax  amounted  to  is  .grr'ally  improved,  .and  it  xvoulcl.  ‘ 

.$115,000  rt  end  of  year  as  comparej  therefore,  appear  logical  that, 

with  $70,000  .at  end  of  1942.  Net  WO! k-  |,g||,  ,1,^.  standpoint  of  in- 


a  gain  of  5.5  per  cent.  The  coiisider- 
(s  :  able  increa.se  fi'om  August  1912  to 


ing  capur-1  figure.s  for 
compare  a.s  follow.s 


sequent  I’caclion.  Dominion  bond ! 
prices  remained  steady  in  recent; 
months,  the  yield  on  I'eprescntative ; 


:ic  J!'! 


creasing  Hrili.sh  supplies  and  to  ;  long-term  maturities  approximating 
kce|)  ill  line  with  the  United  i  P''’’ 

.Slates,  it  would  hr  advisable  to 

icsloie  such  rrslrictions  as  nia>  ,  of  people  who  arc  interested  in 
he  nccc.ss.irv  lo  meet  the  situation.  ;  and  able  to  buy  investment  securities. 


The  Financial  Times  reaches 


rrpo’.".  on  liehalf  of 
r  naiilie,  presiden’.. 


In  ::rr-.-tniUi 
dircc'.ons  Arcii 
.says  m  p;i: ’: 

'  Snics  lor  the  yrar  wci-;’  $7,648  29'1 
ns  coinp.’ircd  w;:h  $3,441,770  for  1942 
.1  de.  rca.'.r  of  $793,477,  or  equal  tu 
9.4:1  |)cr  ecn;. 

'Capiiol  ( ::pcncl.l.iire  for  I  lie  yjar 
w.ia  $27,787  'iC  against  $73,412,32  lor 
t.ic  p-c' lous  year.  Owing  to  wr:ie- 
offs  of  iixrd  n.'..sei?,  the  genera! 
.‘■'rve  ueeouin  wa.s  reduced  :o  $417- 
OoL  Your  xariou.s  pi-opcriics  na\c 
been  nmmtaincd  in  good  condiUon 
tiiroug'aou„  the  year,'’ 

REGENTKNITTING 
1943  NET  LOWER 

(iros.'s  Frofits  Wcdl  Maintained 
Nt-ar  1!M2  I ‘oak  Level  — 
Sales  Off  Only  i).c. 


1!1|  -!  • 


Kill 
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pi.ci'lion  of  I’liici.s — I 

W  I...I.  -oi! 


Anuual  f:n;iuc.ial  .s:alc:ncnt  of, 
Rcgcm,  Kuilluig  Milks  for  Die  yen'' I 
ended  iJoremher  .il.  1943  indicate.s! 
that  while  .gross  profll.^  were  well: 
ma  nlaiiicd  at  about  1942  level,  thei'el 
ho.s  b''en  a  sh;irp  drop  in  net  profits.; 
'Ph  s  i.s  due  1,'j  the  .s! reply  increa.scd  | 
l.TN  provision  ni  ,s.312,021  a.s  aga  ii-sf  j 
.$16.3,16(1,  e.xc'Iu'’i\ c  of  the  refundab'c  ' 
porl  on,  for  tiie  ;.  ea;'.s  ’nenfioned.  1 

Not  pr.jf.L  n  1913  sip.uis  .t  $01-' 
d.'jO  ;.i.''ud  iig  .efiuuialTi 
E,  1’.  io's.  ns  again::  $127.2,51  in  !!ie 
prc'iioLi.s  iceric  1.  eriuivahml  lo 

earnings  on  Hie  co  I'.mun  siock  of  .59 
p?*  sli.'ire  at  IPPi  remi'ored  witli 
.$1..'6  in  !912. 

Comfofi.n'ole  ca-h  iio.edion  ;.s  .shown 
hy  the  lial'ipcc  t-heei,  w.tli  ca.' h  and 
goxcrnincm  bonds  lotalling  $259,000 
and  i;e'.  working  cainial  .iggrcgalin.g 
$1.057, 6c0.  '111$  fiind'M  debt  wa.s 

lowered  dur.ng  ibe  xca;-  under  re 
v.p\y  'ey  ,$25  tuM  l-aving  outslaud.iig 
ihe  ’-'Uni  of  $.';75.000.  f!  was  indicat¬ 
ed  liial  $.36,000  was  ilie  outlay  on 
new  machinery  and  oquipmen:.  .s'ale.s 
were  only  .'I  per  cent  ix'low  the  Ingh 
x\-ar  t.me  peal;  of  1912. 

The  report  stales  that  llic  lax  pro¬ 
vision  for  1913.  ba.sed  on  tlie  sian- 
dard  profit  cntabbslied  for  Ihe  com¬ 
pany,  reflcct.s  both  the  higher  rate 
of  c.x'ccss  profits  tax  and  the  adTli 
lional  liability  resulting  from  a  re-' 
ductioii  in  the  re.serve  for  possible 
future  depreciation  of  iiiventorx 
xalues  to  the  maximum  amount 
allo'cvablc,  wliich  reduction  wa.s  $87,- 

'I'he  total  tax  bill  was 
from  which  w as  dc.ducteti  liie  rcfuiKl- 
a'olc  portion  .$79,677,  making  (lie  net 
deduction  for  taxcu  ,$312,024.  'J'lie 
company  accordingly,  had  no  re¬ 
tainable  profit  for  1043,  against  a  re¬ 
tainable  proiit  for  1942  of  5112,301.1 
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that  less  than  half  our  people  have 
any  emotional  tics  whatsoever  with 
the  Empire  and  arc  interested  only 
intellectually  in  its  existence.  This 
section  flirts  willi  the  idea  of  turn¬ 
ing  Canada  into  .States  No.s.  49-57 
ui  the  Union.  This  flirtation  wanc.i 
whenever  thcio  is  a  crime  wave  in 
Chicago  and  waxes  whenever  Wasl*.- 
ington  decrees  a  general  wage  boo.st. 

Now  apparently  we  are  also  en¬ 
couraged  to  consider  a  founli  al¬ 
ternative.  Visualizing  that  Europe, 
the  new’  Europe,  may  really  be  out 
of  ;.ound.s  for  our  politics  as  well 
as  for  our  economic  interests,  de¬ 
pending  altogether  on  what  is  go¬ 
ing  to  develop  there,  and  considc.’- 
ing,  as  some  people  arc  known  to 
be,  that  this  liemisphcrc  may  be¬ 
come  the  last  rcmauiing  strong¬ 
hold  of  free  economies  as  against 
the  controlled  economy  which,  it 
seems,  is  to  become  iwrmanent 
cvei:, -where  ebe.  our  attentions  are 
being  directed,  ever  .so  subtly  to  the 


fact  that  here  is  a  continent,  as 
long  as  the  world  Is  high  and  .self- 
containedly  stretching  almost  half¬ 
way  around  her  middle. 

Wc  arc  being  made  aw-arc  of  the 
fact  that  there  is  a  standing  invi¬ 
tation  out  for  us  to  take  our  seat 
in  this  hemispheric  council  and  the 
ju’cssurc  on  us  will  increase  as  the 
month.s  of  indecision  go  by.  There 
arc  certain  economic  advantages 
held  out,  like  the  carrot  before  the 
donkey’s  nose;  one  paints  a  picture 
of  collective  security  from  polo  to 
pole  which  hides  the  fact  that  we 
■would  be,  because  of  the  geographic 
position,  the  front  door  to  all  the 
troubles  and  the  back  dcor  for  all 
the  goods  traffic. 

It  docs  not  seem  likely  that  Can¬ 
adians  would  consciously  make 
such  a  choice  if  they  alone  were 
masters  of  the  decision.  But  there 
is  no  record  in  either  political  or 
economic  history,  which  would  in¬ 
dicate  that  any  country  has  ever 


I  had  the  chance  to  make  a  choice 
I  consciously  and  after  full,  deliber¬ 
ation.  Circumstances  always  exert 
pressures  beyond  the  understand¬ 
ing  of  the  democrat  on  the  street. 
To  provide  such  choices  without  at 
the  same  time  giving  the  power  to 
elucidate  to  one’s  own  satisfaction 
all  the  circumstances  is  only  to 
add  confusion  to  what  Ixscis  us 
today. 

❖  ❖  -J- 

We  know  nothing  of  the  forces 
by  whom  wo  .shall  be  confronted  a 
year  hence;  wc  know  nothing  of 
the  turn-about  that  is  possible  in 
the  ccurse  of  even  the  best  of  our 
friends.  We  can  only  swing  from 
one  hopeful  extreme  into  the  other. 
Too  frequently  wc  arc  made  lo  for¬ 
get  that  when  a  statesman  speaks 
of  economic  order,  or  of  political 
ethics,  or  of  cooperation  which  he 
plans  to  extend,  that  he  will  have 
to  get  a  new  mandate  to  do  ,sc>, 
come  November  7th,  1944.  Tea  fre¬ 
quently  wc  overlook  the  fact  that 
for  a  long  seven  months  to  come, 
there  must  of  needs  be  a  dearth 
of  progress,  a  dearth  of  e.^eeutive 
agreements  upon  which  to  pin 
hope,  because  no  agreement  of  such 
a  nature,  in  which  the  United 
States  arc  to  take  part,  w-ill  be  re¬ 
lied  on  until  the  sovereign  and 
slightly  doubtful  American  people 
have  been  heard  from  next  wintei’. 

This  observer  does  not  wish  to  be 
too  insistent  upon  the  point.  But 
he  would  like  to  emphasize  that 
there  i.s  le.ss  need  today  for  playing 
around  with  colorful  alterna¬ 
tives  and  a  vastly  greater  need  for 
that  minimum  of  domestic  .sanity 
without  which  we  .shall  not  be  able 
to  play  any  role  successfully,  no 
matter  to  what  scheme  wc  shall 
finally  adhere. 

When  one  considcr.s  the  time 
and  effort  that  .ire  wasted  in  intra¬ 
mural  strife  among  the  various 
schools  of  thought;  when  one  sees 
the  frantic  liastc  with  which  iieoplc 
.scramble  on  any  bandwagon  just  as 
long  as  they  can  escape  from  the 
chores  of  thinking  domestically, 
then  one  begins  to  fear  the  w'or.st. 
One  begins  to  suspect  that  each 
new  alternative  that  is  presented 
to  our  adult  consideration,  alter¬ 
natives  that  have  to  do  with  tiu; 
matter  of  living  w-ith  and  among 
the  greatest  number  of  free  na¬ 
tions  po.ssiblc,  is  but  another  veil 
drawai  between  us  and  the  future. 

When  one  considers  the  studied 
efforts  of  the  economists  to^makc 
everything  look  so  danuiably  ix)li- 
tical,  while  the  politicians  pretend 
that  everything  is  really  quite  a 
matter  of  economics,  then  one  be¬ 
gins  to  suspect  that  all  that  is  pro¬ 
duced  is  a  great  number  of  alibis 
behind  which  they  will  all  hide, 
when  their  collective  incapacities 
become  known  even  to  the  blind. 

It  all  started  off  with  a  lew 


simple  and  fundamental  directives; 
with  the  laying  down  of  fundamen¬ 
tal  laws  and  principles  for  which 
we  should  strive  during  and  after 
the  war.  It  has  degenerated  into 
such  a  flood  of  pet  plans,  into  such 
a  talkfeast  of  confusion  and  in¬ 
competence  that  one  can  bareiy 
blame  the  people  for  throwing  up 
their  hands  in  confusion.  It  is  ra¬ 
pidly  becoming  the  most  outstand¬ 
ing  product  of  the  age. 


FEDERAL  REVENUE 
UP  21  PER  CENT 

Income  Tax  Payments  In¬ 
creased  By  18.6  Per  Cent 
In  Fiscal  Year 


Ottawa.  —  A  total  of  52.550,256.992 
in  customs,  excise  and  income  tax 
was  collected  by  the  Department  of 
National  Revenue  during  the  fiscal 
year  ended  March  31.  1944,  compar¬ 
ed  with  52.106,297,976  in  the  previ- 
OU.S  fiscal  year,  an  increase  of  5443,. 
959,01g,  or  21  per  cent. 

Income  lax  collections  totalled 
$1,635,494,706.  an  increase  of  .$257.- 
451,874,  or  18.6  per  cent.,  while  cus¬ 
toms  and  excise  revenue  amounted 
to  $914,762,285,  nn  increa.se  of  $186,- 
507.141. 

All  income  tax  districts  .showed 
i!icre.ase.s  for  the  year.  The  largest 
revenue  from  this  source  was  col¬ 
lected  in  the  .Montreal  district  and 
totalled  ,$460,942,903,  an  increase  of 
.$.52,.554.07.8.  Toronto  distric't  collect¬ 
ed  0.395,532.621,  an  increase  of  $24.- 
944.326. 

Income  fax  revenue,  showing  in- 
creaiic  in  brackets,  follows: 

V'ancoiiver  $156,984,790  ($41,638.- 
948.;  Hamilton,  Out.,  $14'2, 202,740 
($ri773,632> ;  I.oikIoii,  Ont.,  $114. 
79,5,233  (.$20,660,460);  Ottawa,  $102- 
963.025  ($27,540,207);  Winnipeg  ,$6-4.- 
149,085  ($17,8n3..3.36);  Halifax  .$41,. 
972.053  ($10567.291);  Calgai-y  $27,- 
81.411  (,$7,980,247);  Quebec  .$27,- 
299,774  ($6631  ,'277);  Saint  John, 

N.B..  $26,660,624  ($8.504.831) ;  Ed- 
monton,  Alta.,  ,$20,849,408  ($1,1,064,- 
887);  Fort  William,  Ont.,  $12,430.- 
242  ($1,283,593);  Regina  $12,330,817 
($5,185,735);  Bcllcviilc.  Ont.,  $10,- 
876,462  ( .$2,.343.933) ;  Kingston,  (i)nt., 
.$7,932,403  (.$2,362,473);  Saskatoon, 

.Sask.,  $6,346,099  ($2,200,568);  Char- 
lotlctown,  P.E.I.,  .$2  274,882  (.$551,- 
132);  5'ukon  $1,370,122  ($860,920). 

Customs,  excise  and  income  tax 
revenue  during  March  totalled  $234,- 
■201,602,  a.s  against  $201,769,160  ih 
March,  1943,  an  increase  of  .$32,- 
432.442.  Revenue  from  income  alona 
amounted  to  $139,879,326,  an  in¬ 
crease  of  .$24,875,231  while  custom.s- 
excise  collections  totalletl  $74,322,- 
276,  a  gain  of  $7,557,211, 


Quentbmg  a  forging  during  heal  Irealmenl. 


BIGGER  AND  BETTER  raRGlNGS 


I  o  meet  war's  demands,  Dominion  Bridge 
Company  Limited  has  greatly  expanded  its 
forge  shop  in  equipment  and  personnel. 
As  a  result  it  is  now  ready  to  supply  more, 
Digger,  better  and  more  varied  forgings 
than  before. 


i'or  promptness  in  delivery,  a  -wide  range  of 
carbon  and  alloy  steel  billets  and  forging 
ingots  is  always  available.  Our  heating  furnace 
and  hammer  capacities  provide  for  forgings 
weighing ^up  to  about  six  tons  from  billets 
and  ingots  having  a  maximum  diameter  of 
approximately  forty  inches. 


The  extensive  furnace  equipment  is  of  the 
latest  type  with  close  temperature  control, 
providing  excellent  facilities  for  heat  treat¬ 
ment  and  for  normalizing  and  annealing.  The 
shop  is  constantly  producing  heat  treated 
forgings  requiring  heating,  quenching  and 
drawing.  Forgings  are  supplied  “as  forged’’ 
or  rough  machined  as  desired. 

All  forge  shop  work  is  closely  controlled 
by  metallurgists  with  complete  facilities  for 
determining  physical  and  chemical  properties. 
The  engineering  department  is  highly  com¬ 
petent  to  assist  in  designing  forged  work. 

Let  u$  disevhs  your  forging  requirements. 


DOMINION  BRIDGE  COMPANY 


LIMITED 

Head  Office:  LACHINE  (MONTREAL)  QUEBEC 


Branch  Offices  and  Works: 

OTTAWA  TORONTO  WINNIPEG  CALGARY  VANCOUVER 
Agencies:  EDMONTON  REGINA 


19,211,M7  4S,1S7.6S»  +  1,023.S7S  ' 
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Montreal . ; _  152  153  151  —  1 

Nova  Scotia .  238  237  : 

Royal .  I38J8  140  138  1 

Toronto . : _  234  234 

LOANS  and  TRUSTS 
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“  ;  Ang  o-Con.  Tcl,  'A''  Com.  8,50 

;  do  5’70^j  p,cf .  49.00 

Atlas  Steel  Com .  25.50 

I  do  P  el.  103.50 

1  B.  C.  Puip  O  Paper  Com.  H.OO 

do  7^,  Pref . 79.00 

B.  C.  Sugor .  74,00 

B.  C.  To!.  Ist  Pref . 115.00 
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Can.  Wire  O  Coble  Pref 
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I  Cor>.  Inger^ol!  Rond  .... 
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Con.  WestinghouS'' 

Con  Western  l.umljcr 
CoD.tc;  Wire  Cloth  Pref 
Co  sidy's  Lt'd.  Pref.  .  . 
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Haves  Steel  Piod.  Com  .  . 
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^'aflOno!  Diiig  ft  Chetn.  C.  2.75 

^^ellson  Wm.  Prof . 102.00 

do  Com . .  .  1 6,00 

New  M'^thnd  l.nund  Units  84,00 

M.  A  Elevofnr  2nd  Pref.  73.00 

ProvinCiOi  Paocr  7^^  Pref.  I0‘’.50 
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$i  ^56 
$1  So 
$6.00 
$5  00 
$7  00 


94,'j  75 


21.3 

2415 

1070 


28'4  28' 

..  1.3S 
..  135' 
, .  163 
,.  159' 
..  156 
..  245 
..  142' 
..  236 


Oicntn  Milk  Prod. 

Rdionco  Gran  Pref.  6',';*,'} 

'^o—'ale  Golf  . 

Pnddy.  E.  I  .  Pref . 

Seiderlin'i  P.(,b'''er  Com.  .  . 
Sinn  S  enn  MrNaugliton  C. 
'■fendarti  Fuel  6 ''.'’,3  Pref. 
Stedmon  Pros  Pref. 

Toronto  Ca' oof  Pref. 

Union  S;k.  Yds.  Sask.  Z'^o 

r  f.d . 

United  SMel  "A"  Pref.  .  . 

’.'■ccrov  Mfri  Prr*f . 

Wnt-rloo  Manufacturing 

Weste-n  Grain  Pref . 

York  Downs  Golf  ........ 

INSURANCE  STOCKS 

British  America  Assce. 


3,50 
02.00 
90.00 
36.00 
3.7T 
2-/5 
SO  on 

37  00 

72.50 

ROOD 


6.00 

70.00 

50.00 


3.50 


26.00 
105  00 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  tollowing  quofotioni  ere  turnishetf  by  The  Investment  Deaicrs’  Astociolion  ot  Censda 
provincial 

Rate 


High 

ba.UO 

90.50 


Low  ProvirKe — 

92.00  Alberto 
92.001  Alberto 


Ofo 


Maturity 

March  19)7 


bO.OO 

lao.30 

Ml.25  British  Columbia  . 

15 

Fib. 

194/ 

94.00 

1  19.50 

British  Cbiumbio  . 

1 

Oct, 

1  933 

12.00 

14,00 

1  13.30 

1  IB.uU  British  Columbia . 

.  •  5*^ 

1 

.>ept. 

1933 

10.75 

1  1.50 

103.30 

110  .'3  A'lan'tibo  . 

6)0 

1 

April 

(947 

0,00 

10.09 

1  14.30 

Mb. 06*  Monitebo  . 

1 

O-t 

1951 

75.00 

1  1  1.30 

11  u  Od  Brunswick  . 

S'/2 

15 

Mey 

1930 

10.00 

15.66 

120.30 

125.00"  New  Brunswick  . 

4'/2 

15 

1961 

101.00 

1  13.30 

119.30*  Novo  .Scot  10  . 

4'n 

16 

iepi 

19^2 

16.00 

IO0.30 

1  1 0  'J’J  Onto.  .0  . 

..  51,2 

1 

July 

1946 

1.50 

108.00 

112.(10  Onlor.o  . 

41/2 

1 

Juna 

1950 

120.00  121.001  Ontario  (HEPC) 


4% 

4% 


.'S.SO 

26.00 


1.31 

155 

167 

ISO 

233 

134'; 

233 


3 


Cnnada  Litr  Assto.  .  . 

3  72.no 

S7  00 

Canadian  Fire  Ins.  .  . 

76.50 

82.00 

$7  00 

Commercial  Lif.'*  .  .  . 

6.50 

Confodcrot'on  Life 

Pd 

I'T.OO 

135.00 

«{ir 

rontincntal  Life  20^.) 

Pd. 

3o.nn 

32.50 

SS  00 

Crown  Life  FuIIv  Pd  D  1 

?60.0f) 

$1  0(J 

Dom.  of  Cnn  G?n.  Ins. 

ns.oo 

Dominion  Fire  . 

1  ^5  00 

Arr. 
$7  00 
lnl. 
80 
$I  50 

Dominion  Life 

175.00 

Fmoiro  Lif-  25(7;  P(H.  . 

1  1.50 

^xcelsier  L:fo  10'’')  Pd. 

S'' .00 

Great-West  Life  .  . 

760  00 

270.00 

Guarantee  Co.  of  N.  A. 

205.00 

Halifox  Fire  Insurance 

15.00 

16  50 

Imacrial  L'fg  . 

260.00 

275.00 

55  00 

Manufacturers  Life  .  .  . 

255  no 

260.00 

$6  00 

21  00 

$8  00 

Monarch  Life  20'’^  Pd. 

37.00 

$8  00 

National  L*fc 

12.00 

so  00 

$10  (Ij 

S6  Oj 
$10  Oo 

Sovereign  Life  25"3  P<3. 

19.00 

7  00 

Sun  Life  A'^sce.  . 

310  00 

325  00 

Toronto  Generol  Insurance 

4.75 

3.30 

West.  Assce.  Com.  .  . 

47.00 

S8  00 
00 

do  Pref. . 

40.00 

. 

Western  Life  . 

10.00 

•' 

99.25 

103  O'- 

Prmco  EwWord 

Islam 

.  SRo 

108.50 

I  I.'  .'j 

Quebec 

.  4 ',4 

93.00 

93  00 

SasKOSchewdn 

.  44o 

101.50 

1  Ou.ro 

Soskgtchewon 

.  *% 

99.00 

101.30 

Sdskatenewon 

5'3b 

municipal 

too  00 

1 0.3.0  j 

ChO'-lolte'own 

3'/2 

1  I4.0J 

11/00 

Hal'tax 

4'/2 

1 10.00 

1  14.00 

Hull 

....  572 

1  UU.JU 

98. 'JO 

LCVlS 

3% 

1 10.30 

1  13.00 

(Vloncton  . . . 

50, 

-  J  J.50 

101  UJ 

Montreal 

50o 

1 L  UO 

no. 3U4 

Ottawa 

41,* 

1  15.30 

1  (9.00x 

UKabec 

SOo 

1  1 7.00 

1  1 0.OOx 

Sa(nt  John  .  . 

4(/2 

93.50 

103.00 

St  LO(Tibert 

_  4-41/2 

100.00 

103.00 

Sydney 

5% 

105.00 

109  00 

Thrca  Rivars  . 

')',2 

1  19.00 

12I.00v 

Voncouver 

5% 

101.50 

105.C0 

Westmount 

40t, 

87.50 

0 1 .00 

Windsor 

.  3  '/4 

123.50 

127.00. 

Winnip.  g 

**‘/2 

V  — 

Payabij 

Canada  and  London; 

X — PoycDia  ( 

Z— 

-Payobla 

Cara<Ja.  New 

York  ard  London. 

June 

Aug. 

Jan. 

Oct. 

Aug. 

Aug 


19/1 

1957 

1970 

1945 

1953 

1953 


Morch  1952 
Aug  1953 


July 

Jon 

Morch 

May 

July 

Ms.ch 

July 

June 

April 

May 

Aug. 

Nov, 

Jar\ 

May 

Dec 

Apr. 


1952 
I  952 
.954 

1952 

1954 
1945 
1949 
1 959 
1971 
i9b7 
1944 

1953 
1970 

1954 
1975 

19.jl 


Price  Aikce 

6  i  GO  03  00 
90  50  95  -O 

10.'  50  1  I  5.50 
119  50  1.9  50 
I  13.00  I  ,3.50 

105. 50  1.0.50 
114  50  11.9.50 
1C9.00  114.00 

120.50  125.50 
1  I  5  00  1  20.00 
106.00  nO.Ov) 
103.00  112.00 

122.50  I2r,'i0 
120.00  125  00 

125.50  130.50 
09  25  103  25 

107.50  112  ..0 

92.00  9  .' 00 

101  'iQ  106.50 
99.00  104,00 


99.00  104.00 
1  M  50  I  19.50 
no. 00  n5.cj 

105.50  110.50 
11000  Wb'/J 

99.00  i  >14  00 
I  On. 00  no  50 
n  S  5'j  1 20  50 
117.00  122.00 
93.00  103  00 
100  00  lOiLHO 
104.00  109  00 
119.00  124.00 

101.50  106  50 

S6.00  91.00 

123.50  123.50 


CORPORATION  BONDS 


79;;  79%  79 


13 
275 
70 
170 
107 
99 
87.' 3 
30 


106' 2 


$4  00 
!,,  S.’  00 
00 

"  80c 

J4  00 
$8  00 
$,S  00 
$1  00 
$5  00 
S2  00 


, . 94 

Cen.  Steel  Waree . i  12%  12% 

Do.,  pref .  110  109% 

Goodyear  Tire  87 

Do.,  pref.  (new);t. , . .  53%  55 

C.  L.  Paper,  V.  T....  I  4%  4% 

Do..pref.  V.T.:;....  22)4  22 

G.L.  Paper,  Sc .  4%  4% 

Do.,  pref .  21  21% 

Great  Weit  Saddlery . ; ;  r  6%  . . 

Do.,  pref .  44 

Greening  Wire .  11 

Gurd,  Charlee..;; .  7%  7% 

Do.,  pref .  95  ,  .  .  ^ 

Gypeum . I . .  6%  6% 

Ham.  Bridge  (new);...,  5);  6 

Hamilton  Cottone .  JS% 

Do.,  pref .  34H  . . 

Ham.  United  Theatrea. .  3)8  3 

Do.,  pref .  101%  111 

Harding  Corpeta . 1  5 

Hinde  &  Dauch  Paper., .  16  ,, 

Holt  Renfrew  Co. ... I. .  10 

Do.,  pref .  93 

Howard  Smith .  15  M.'y 

Do.,  pref . 106).;  .. 

Hunts  Candice,  "A" .  1 . .  II  ); 

Do.,  “B" .  id;  .. 

Imperial  Oil . 1  13%  13’/; 

ImperialTobacco;;;;i,.  ID;  11% 

Do.,  pref .  7%  ., 

Imperial  Varnish. ,  I ... .  10% 

Do.,  pref . . .  29% 

Ind.  Acceptance,  "A” ; . .  21%  21% 

Do.,  pref .  96 

Inglil,  John .  7%  7% 

Int.  Bronze  Powdera  ...  14  14 

Do,,  pref .  24);  24)* 

Intercolonial  Coal .  1 .  . .  35 

Do.,  pref .  125 

Int.  Coal  (k  Coke, .;... .  30); 

Inter.  Metal  Ind :  19  19 

Do.,  pref .  103 

Do.,  "A”  pref. 101 
Inter.  Milling  4%  pref. . ;  109).; 


12)*  — 


52  •;  - 


56); 


23'; 

5% 


93 
Il'.f 
108'  . 
84'., 
53); 
4% 

2dJ 

2).* 

21 


Record  of  the  Curb  Markets 


112 


106 


116 


$7.00ibl 

$2.50 

$2.50 


6% 

5); 


id; 


•95 

7'i 


—  ■)< 


11%  —  ); 


i6»; 


120 

S'; 

16); 


16  15,1; 

*35);  ‘as 


16'; 


3% 

57 


2  50 


10)-; 


11% 

32 


7); 

10*4 


7';  6'; 


Inter.  Milling,  pref. . !  IIS.V; 

Inter.  Nickel . : ; .  28)* 

Do.,  pref .  160 

Int.  Pulp  fc  Paper. . . 

Do.,  pref . 

Int.  Pete . 

Inter.  Power. ...... 

Do.,  pref . 

Inter.  Utilitiez,  "A”. 

Do.,  "B” 

Jamaica  Pub.  Service 

Do,,  pref . 

Xelvinator . 

Lake  of  Wood*. :: . 

Do.,  pref  . 

Leng  A  Son*  . . . 

Laura  Secord . 

Legare,  pref . 

Lindsay,  C,  W . 1 . 

Do.,  pref . 

Loblaw,  "A” 1 . 

Do.,  "B" . 

Loews  Theatres 
McKinnon  Steel 

Do.,  pref . 

Maple  Leaf  Gordina  ; 

Do.,  pref . 

Maple  LAf  Milling. 

T3o.,  pref . 

Massey  Harris  (new). . . 

Do.,  pref.  (new) . 

M^oU-Fron  tense . 

Do.,  pref . 

MiUhell  Co.,  J.  S .  SO 

Mitchell,  Robert.  . : -  18% 

Modem  Container .  16); 

Do.,  pref .  85% 

Monarch  Knitting .  3 

Do.,  pref .  Rp 

Montreal  Cottons . 

Do.,  pref . 

Montreal  Loon . 

Montreal  L.  H.  5i  Power. 


3I,'-t  33 


109'* 


29 

16% 

82 

20?i 

24 

no 

24 

:1S 


82); 

20% 

24 
106 
22% 
i2S 
10 
101 
IS 

25% 

137 
IS 

14'; 

10); 

8 
65 
25% 

24  24 

1.00 

2%  .. 

65 

10%  .. 

6  6% 
14%  14 
8%  8% 
21  21 

lol^ioJ^ 


— 

. .  "b 


IS 

25H 

IS 

14V4" 

n 

3S 


20H 


2SH 


-i-  Ui 


125 

100 

3240 

25 

35 

366 


.300 

275 


•116'2*n2' 

31  28" 

•163  *160 


22'4 


115 

320 

897 

905 

2S0 


liH 


9H 


Montreal  Tramwaya. . . . 

M^e  Corp . i .  • 

Do.,  *‘A’'  pref. 

Do.,  pref . : 

Muirheade  4 . » 


126 

129); 

20 

20 

ioVs 

19?; 

SO 

SO 

36 

22 

S3); 

53 

S3); 

ISO 

280 

1.90 

2  oo 

15,'^ 

100 


76 

72>^ 


11 

8'i 


24  U 
l.OO 
3 
65 
10.^ 
9)J 
7 
15 
914 
21 
8^3 
106 
50 


$1  00 
Int. 

$6  00 
Int. 
Int. 
SOc 
40c'b) 
6% 

$I  00 

$1  50 
$l  50 


$5  00 
$2  00 
$7  00 


$1  00 

$7  06 
Arr. 

60 
$7  00 
Ini. 
Int. 
$7  00 
70cib) 
80c 


Aluminium  Ltd . 

Bathurst*  **B” 

Beath  Co.,  **A'\  : . 

Beauharnois . 

Belding-Corticelli .  . 

Do.,  pref  ... 

B.C.  Packers  . 

Calgary  Power,  pref . 

Can.  &  Dom.  Sugar  . 

Can.  Bud  Breweries.  . 

Canada  Malting  . 

Can.  Nor.  Power,  pref. 

Can.  Starch . 

Do.,  pref . 

Can.  Vinegars  ... 

Can.  Food  Prod 
Can.  Gen.  Investment. 

Can.  Industries,  “B“. 

Do.,  pref . 

Can.  Int.  Invest.  Trust 

Do.,  pref . 

Can.  Light . 

Canadian  Marconi 
Can.  P.  &  P.  Invest.  . 

Do.,  pref  . . 

Can.  Vickers . 

Do.,  pref . 

Can.  Westinghouse  . 

Cassidy’s  Ltd . 

Do.,  pref . 

Catelli  Food  Prod  ... 

Do.,  pref . 

Celtic  Knitting  . 

City  Gas  &  Electric 

Claude  Neon  . 

Com.  Alcohol . 

Do.,  pref  . 

Con.  Div.  Sec . 

Do.,  pref . 

Consol.  Paper  Corp. 

Consol.  Press  Ltd 
Cons.  Sand  fis  Gr.,  pref 
Corr.  Paper  Bo.\,  pref.  . 

Cub  Aircraft . 

David  «6  Frerc,  “A” 

Do..  “B” . 

Dehaviland  Aircraft  . 

Do.,  pref . . . 

Disher  Steel .  1  50 

Do.,  pref .  14 

Dom.  Engineering  ....  28 

Dom.  OilcloUi .  31 

Dom.  Square  .  .  4 

Donnacona  Paper,  “A". .  7  ‘. 

Eastern  Dairies,  pref.,  .  .  32' 

East.  Kootenay,  pref. ...  16 

Fairchild  Aircraft. .  2' 

Fleet  Aircraft .  3'; 

For  Power,  sec  .  .  .  ;  .4.5 

Fraser  Cov’s  21 ' 

Do.,  vot.  trust .  23 

Fretman  Ltd . 

Do.,  pref..  .  , 

Hillrrest  Collieries 
Do.,  pref  .  . 

Humberslotie  Shoe 
Intercity  Baking  .  . 

Int.  Paints  . 

Do.,  pref 
Inv.  Foundation 
Do.,  pref 

Lake  St.  John  P.  &  P. 

Langley  Ltd.,  pref. .  . 
MacLaren  P.  &  P 


Ui 

634 


12’ j 
4533 


20*8 


10' j 


112 

$6  00 

4» 

«  2'j 

1  8’ 

2  T'z 

10' 

s  10 

92 

$4  00 

130 

$7  00 

25 

21 

107 

$1  06 

20'' 

20 

.80 

•14 

46 

43' 4 

$2  00 

98' 

93 

$7  00 

15 

Int. 

*116 

•no 

$7  OJ 

10 

9\l 

.4() 

53 

16 

1 1  '4 

156';, 

I47'i 

$7.00 

174 

$7  00 

2'i 

65 

Arr. 

19*1 

$1  00 

2'-i 

1  85 

lnl. 

.75 

.60 

7 

5^' 

7 

6 

67 

42 

5.S 

$1 

SOib) 

TRUST  Cr  LOAN 

British  Mtqo.  Cr  Trust  ... 

Copital  Trust  . . .  .  . 

Crown  Tiust  . 

Fastern  Trust  . 

GrCv  Cr  R;iice  Trust  Par  S50 
Guelph  Cr  Ont,  Inv.  Par  "sSO 
Industrial  Wgc.  Cr  Tuist. 

l.ambton  Loon  . 

I.ondcn  Cr  Western  Trust 
Midland  Loan  0  Sovmgs  . 

Montreal  Trust  . 

Novo  Scotia  Trusr  . 

Prcmic’*  Trust  ......... 

Prudent'Gf  Trust  . 

Royol  Trust  . 

Sherbrookr'  Trust  . 

rtcrl;nq  Trust  .  , . 

Tru.st  cr  Guarantee  . 

Vrctor-a  Tru*:!  Cr  Sovings. 

Waterloo  Trust  . 

THEATRE  STOCKS 
Allens  Kingston  Units  .  . 
A'tens  Tor.  Theatres  Prof. 
Miens  St.  Catharines  Units 
Paramount  Kitrh'^ner  Units 
Pororrount  Oshew-a  Prof.  . 
Paramount  Cshawo  Com. 
1NVE3T.MSNT  TRUST  SHARES 
Canadian  G^nerol  Invest. . 

1  r onad'on  lnv“‘'?to  s  Corp.  . 

Cr  Sr.'.  Pref.  .  .  .  ; 

Th  rd  Ca  adian  G:n.  Inscst. 
UTILITIES 

Talgarv  Power  6'^'.  Pref.  .  li 
Cm.  '*/•'' t.  Nat.  Gas.  L.  H. 

Cr  P.  C^m.  . . . 

Can.  Not.  Gas  L,  H. 

O'  P.  Pref . '. 

Great  I  eke<;  Power  Pref. 

Into  -Net.  Utilitrs  3  ^0  Pfd 
^^aritlme  Te'egraph  Or  Tcl. 
Montreal  Island  Power  Pref. 
New  Brunvw.ck  Telephone 
Nor.  Ont,  Power  Pref.  .  . 

Nova  Scot.n  L.  Cr  P.  Com. 


123.00 

34.00 

61,00 

I50.no 

47,00 
SO.OO 
00 
37, SO 
38.00 

IS. no 

65.00 

14S.OO 

39.00 

73.00 

70.00 

175.00 

5S.00 

43.00 

7S.00 

100.00 


63.00 
36.00 
63,00 
45  00 
82,00 
10.00 


ROOD 

105.00 


Utility^  Bid 

Algoma  C.  Or  H  B.Ry.  5,  195'>  33 

Asgce,  Tcl.  Or  Tcl.  5':,  195J  103 
Avalon  Tcicpiionc  4’.',  1933  lOiU’ 
Bell  Telephone  3  19b0  »50 

Ucll  Tolcpnone  3.  1053  '23',2 

B.C.  Power  4', 4,  19o0  1U3 

B. C.  Tclcpiicno  4',;,  l9ol  109 

Co-gary  Power  5,  I960  113!^ 

Caigory  Power  5,  l9o4  103 

C.  N.  Power  5,  1933  111 

D  G.  6  E  tLc  0V2.  1940  MO 
Galincou  Power  3  ,.i»  ’’-A"..  lOV'^ 

Do  '  d"  . .  101 ’.2 

Gar.ncou  Power  5,  1949  102 

Inter.  Hyd(0  Elec,  o*  t944  bo 
Int.  Power  6.  1957  103’.^ 

Int.  Power  6'/2,  i937  107 

MaeLoren  Power  •!  1939  104 

Mar  T.  Cr  T.  4  1967  I04'/2 

Mont.  Is,  Pwr.  5'>,  19S7  .  M2 
Mont.  Trom.  5.  1931  104''» 

Mont.  Tram.  3.  1935  ^5'.  2 

Mont.  Tran’.  4' 2,  I9j5  .  .  91 

Mtl.  L.  PI.  Cr  P.  5'.',  ’.956.  103 
Mtl.  L.  H.  Or  P.  31  1903.  100 

Mtl.  L.  H.  Or  P.  3’  •,  1973.  100 
Nfid.  Cr  P  4’ 2.  1950  102 

Nfid.  Cr  P.  5y  1956 
N.S.L.  Cr  P.  4.  1957 
Ottawa  Power  4  1957 

Ottawa  V.P.  A,  1964 
Ottawa  V.  P  5,  1 9 
Pow:r  Cor.  4'j.  l^^S 
Saquenoy  Power  4’i 
do  Ser.  A 

Saguenov  Powc*-  4 '3, 

Shawmigan  4,  1961 
Shawinigon  4’ 3.  1907 
St.  Maurice  Power  4'% 

St.  Maurice  Power  5.  1 
xUnitcd  Sceur.tics  3, 

Winnipeg  Elec  "A"  6 
Winnipeg  Elec.  "B"  5, 


99 


Asked  1 13', water  N'lid.  POP  5,  1968 
37  I  LjranJ-i-!-r.J-..:,;n  C\  1945  .  . 
bn , .  Loi  1‘,  Or  P.  6.50  .  . 

CO  /  30 

D.own  0,  1957  •  •  • 

Lan.  Int  Poper  6,  1949^ 

Cons  P.  Or  P.  Inc.  3,  1958 

Con.  Loco.  6,  1952  . 

Ccn.  \ic'..cis  6.  1947  ... 

3an.  Cement  4',i  ^^51 

Cons.  I  o."5.  r  5  ’ 1951 
L'om  r,  on  L.cal  h':,  1952 
I'cm.  Or  Cj'jI  o'.4.  1955 

Dom.  Tar  Or  Cr^cm  4*2/  1952  104 
iJominon  W.  Or  W  b.  1933  lJU 
Dennoco.'Q  Paper  4';*,  1956  90 

Drydcn  Paper  b  1949  ....  10.> 
Lastern  Dairies  0.  1949  .  99 

romous  Piayors  4';.  1951  104 

re  .  P.  P.  S-ec.  0,  ;  349  .  .  .'3 

hOLcr  Co.  o,  1930  ..  109 

(jcne  al  Sice.  V/.  4'^,  1952  121 
‘•-Qt  Lakes  Paper  3,  1955.  1C4 
Gypjum  L.  Cr  1^  »9‘'‘S  K'5 

i".T  City  Bq:<s  5  .,  1946  104 

civO  i  1.  to'm  5.  1931 

V.cCoIl  Front  Oil  4' 4,  1949  104 


105 


1 1 1 


lOi' 

105 

07 


10 


'1C3 


102 


92’ 
109^ 
81 
104 
99 
103 
9o'  - 
100'; 
lOu 


-\*Qple  Leaf 


195S 
195  4 


102 

19."' 


10.7' '> 


107 

101 

105 


109 

106 


10: ’2 

107 

107'': 


106 

105 

lul’ 


102 

M.cricy  P  5, 

1949  .... 

99'  > 

I02''2 

A'ters 

V  P  6  ' 

)-VJ 

99'  •> 

'03 

■M.  Or 

0.  Poprr 

5.  1960  .. 

1:5 

IO3'/* 

V.oirs 

Ltd  .  o. 

1953  ..  .. 

9a '  2 

9 

102'Ji 

*.’ont 

D  D.  0, 

1945  ...... 

9^’  4 

104 

1C7 

M.  S. 

1963  . 

91 

94 

1965 

107 

P:i-e 

B.-C.S.  5, 

1957  . 

104 

106 

1  15 

Rcsligcuchc  6, 

1948  . 

105 

IU3'^ 

1966 

106 

^oila. 

id  Paper  * 

;  1951 

101  '-2 

103', 

105''. 

T’  nmsons  Ltd.  4 

' 't  1951  ... 

104 

106 

113'3 

116'  9 

‘‘m  th 

H  -I'-., 

1951 

103 

105 

,  1970 

104'; 

107 

Unit 

Amusements  5.  1956 

102 

956  . 

101 

103 

Unite 

d  G'O.n  G 

4 ' 7  1 949 

102 

1952 

93 

9u  1 

W:sk 

in  Groin 

3,  1963  ... 

S9 

92 

1955 

95 

101 

R-ol 

;s:or«.— 

1965 

99  . 

102 

!rx 

Bldq.  6. 

nu  . . . . . 

43 

AfC'! 

g  Apts  4 

1953  .  ., 

65 

35.00 

104.no 

1 15.00 

50  00 

15.00 

50.00 

12.30 

74.00 

SO.OO 


I  Indust.’-ics — 

.  ^  1  Ahitibf  6.  1953.  C  O.D.  .  .  5' 

1 '-5(1  I  Ab.tibj  6,  1953  .  ...  77 

Acad. a  Sugar  4''*'  1*^35  ’71' 

'  Acad  a  Sugar  6.  1954  102 

A^bsrfo  Poc  Gain  6  1946  105' 

Algoma  Steel  5.  1948  ..  103 


6  50  I 
3. 00 


Realty  Bonds 


3'.! 


120  I  50  1  5(1 


10 

'  .75 

(Furnished  by  A  J  Pott 

son,  Jr. 

&'  Co. 

6  '  .4  5 ' 4 

*(y  ‘'3 

8.1  '  4 

Limited) . 

REALTY  BONDS 

Bid 

Ask:d 

90 

AcadiO  Apt?.  4  s  '59  . 

57.00 

00  60 

$1  00 

Adeia.dc-Pctcr  b'-i's  '4S  .. 

47,00 

18' j 

Adela:d:-Shcppa  d  7's  '43  . 

35  00 

2  ’ 

A'bcrt-Bay  5's  '50  . 

62  00 

6-1.00 

Arr. 

Alexandra  Aots.  3's  '55  .  . 

0)0.00 

65.00 

50 

AncrOit  Place  4’s  '56  . 

51.00 

55.00 

28 

31);  30); 


2%  2% 


32  28'.$1  20ibl 


1  .50 


60 


2'; 


■27  G. 


22)j$!.OOib) 

Sl.OOlb) 

Arr. 

150 

Air 

'9  Int'. 

6 

13'; 


7% 

103% 


77%  83?; 


75%  .  . 

127);  126?; 


7134 

2550 


50% 

36% 


*190  *182 

♦2f«  *270 
2  111)  1  70 


$6  00 
Int. 
Int. 


Arr. 

$4.00 

$7.00 

$1.25 

$1.50 


Maritime  Tel.  &  Tcl  . 

16 

IS’j 

Do  ,  pref . 

18 

18 

Melchcrs.  .  ,  , 

2‘'i 

Do.,  pref  . 

S'l 

Mercury  Mills 

Montreal  Island  Power 
Noorduvn  Air 

8 

1  00 
4' 

Nova  Scot'ft  Light.  ... 

80'* 

Do.,  pref . 

100 

Ont.  Siikmt . 

1  00 

Do.,  ptef . 

45 

Pa'ton  Mfg . 

57 

Do.,  pref . 

123 

Power  Corp.,  pref.  •  . 

99 

37 

Do,,  2nd  pref . 

37 

Provfncial  Transport . . . 

7'.' 

7-’ 4 

Quebec  Telephone . 

4  *.4 

5*.i 

Reliance  Grain . 

Do.,  pref  *.  . 

20' J 

94 

Sangamo . 

s^arnia  Cridge  (new).  . 
-0.  Uan.  Po./er.  '^ref 

17 

5'i 

105% 

105); 

.  ■>uLhmcjr»t 

25 

25 

.  un  T.T'.C  oy 

:jtan2.*  ..'.Cio 

8% 

18'.. 

27'.. 

21 


J'i 


.50 


$2.22ibl 
$7  00 
$7  00 


Jtop  Li  L,hcp  .  .  6  25 

5>uperte3t  Petroleum ...  20 

Thayers,  pref .  27 

Do.,  com .  3 

Thrift  Stores .  6 

Do.,  pref .  25 

Unit.  Amusement,,  “A”.  16 

Do..  “B” .  16 

United  Distillers .  3 

United  Fuel,  “A”.. . 

Do.,  "B- . 

United  Sec . 

Waikcrvillc  Brewery 

Int. —Interim  dividend. 


7;s 


6% 


22%  20 


5'( 


$6  00 


Int. 
$7.00 
$5  00 
$3  00 
.40 

Arr’ 
$6  50 
SI  OJ 


IM 


Fal.'P(jr  Bldq.  3'f  '■13 
'.■av-Adc!a:de  6' • 

M.tnc . 

F'ojr  (').  G^si'do  7's  ''15 
ri^rcnc'on  Apis.  7's  '-15  . 
Clarrn'-:i  Prop.  7's  ''17 
Co 'i.'C'-nlit  iiol^l  'Is  '52 
Poi'-i.  S')' ■nr-’  -1's  '"'G 
E.Fs  Toi!;  Apt.  -I'^'s  '' 

\VS . 

Gr‘'.’"al  r  ocl'  Mold  1 
fl'-Mr.-v  1)—:;'/  -Is  '5' 

I  -.'.■rC!--'  r-  DI-Jt  ■) 
li-cf.-r  nc.plly  5  s  '55 
n-'oily  2 


W  5. 
s  '51 


1  O'lH*' 


R'-tIIv 


'50 


I  ord  .Md'f'ii  “I's  47  ..... 

.Ma>o.-  D'd.T  3's  '42  . 

Onlaiin  Fkq.  3'.  '43. 
Oshovo  Elrlq.  4's  '53  W.S. 
Pichmond-Bov  bi  r  s  '47  .  . 
Richm-jnd  Pldg.  i's  '47 
RovnI  Windsor  Apts.  . 
Stock  Excb  Bldq  Von  fi's. '44 
jt  Cotli.  Sten.  Really 

•  3-3i:-4's  '37  . 

Trinity  R.dq.  4's  '52  . 

Wellington  Bldg,  o'l's  Ser. 
Wind'oi  Court  Apts.  3'r.  Soi. 


56.00 

33.00 


^7  07 

SOP) 

t'B.O') 
'.gno 
.i  7  00 
.74.00 
1  0,7.00 
59  00 

59.50 
■M.nn 
6S.00 

10'  .00 
12.75 

2-1  50 
S5.00 

70.50 
12.75 
7  1 .50 
62.00 


27.00 
■',■9.00 
'O.V) 
30  09 


BO 
'  '3' 

105 


j  ncmin  on  S7'.'a 
jCodIrcy  Realty 
I  .Mn-'rca'  Apt. 


Cgth.  S‘ 
n.I.-e  4' 


4  1953  . . 
1.  1952 

4,  1954, 

1930  .  . 

St. '3'  -. 
niJV  3-3 
1 933 


';-4,  '57 


87 


I.otlilii  i'lso  .  1' 

Jladipnn  .  '2 

M.'ir-.Ion  . 

7rcl>ovie.ill  So.iriir  . 

OIcLeod  0  I  .  l.'i' 

Moi'cii’v  Mil  .  li 

-Mill  (.'il.v  . . 

M'tdd  Oil  .  21 

Xntioiuil  .  7 


OKmU'I . 

■ucillt.'L  . 

•Iiilli|(.s  . 

iiclil'iol,!  . 

Ipypl  ( 'aiiaili.'in 

lo.v.'iliti'  . 

Tioiitliwrid  . 

Sprioiir't*  . 

OllMsi't  . 

'I'ui-m'i-  A'ulli'.v  .. 

I'nitcil  . 

T'llll’Mll  . 

Wi'llili.Utcii  . 


63.00 

46  50 
71.00 
102.50 
IS  25 


Western  Oils 


Hid  ,-in,|  ;(S1< 
nil  i.'.'.siip.s  (lY 

r.xdl.'lll.qp.s) 
CldlTO.V  ('. 


■il  price.''  of  ri'pi'OK'nt'ilivo 
l.nary  and  Viinooiivci'  .‘Clock 
IS  I'opoi'ted  by — 

oiios.B  .6  ro.  (ori':ni;o 

Id.MITi:!) 


Irivcslnifnl  Trusts 

tCoilipiled  by  A.  M  KII>ni;i; 

FiH 

r  illc.-k  FunH.  U  I.,  14  91 

i  -i;;.  I.'V.  I  un  )  3.70 


n")  Arc  1111. 

•invjlfitiv-  iiu  t 

fr'l  Tiu-l 


ro.) 

A',kr  1 


\.V.a'5>  Invcstn  •-  m  u  .( 
V  rH  Tnd  rund  Ini 

\Mcr5h  Am?i.  Ti.  Sin 
X  da  1 9 •  .  . 

X  Ha  1056 

X  do  105^ 

Un. t«ad  ran:!  O 
xU.  S.  El^c.  I.  Cr  f 
xU.  S.  Flee.  I .  Cr 
X  U.  S.  Futisis. 


:i  O") 
10  56 


Linalu*  -Mines  I’liiiis 

liiir  Drill iiiir  Pro"rain 

I.in'DliP  Mine)!  Limitorl  lia.s  oon- 
(•lud-'ii  (uraiigcmonfs  foi-  a  flir.nionii 
'riniiiT  pi'o.ciani  covoriiiR  20.C)00  foot 
of  (Irilllii'f  nii'l  a  conlract  acconl- 
ingl.v  has  boon  lef  to  Conlincntal  Dia- 
nioiul  Di'illing:  Co.  Kqnipmont  is 
.'•iii'aiiv  on  Ibo  pi'onorty  and  aiioia- 
lions  are  ('Ni)ocforl  to  pot  iinilor  way 
any  day  while  in  about  live  wee'.t.s 
a  .second  drill  will  bo  functionin';.  • 

Initial  op.ci'al ion.s  will  consi!-*  of 
a  nup.'lior  of  ludo.s  jilon};  the  s-ouiii 
contact  of  the  Boiiilainaciuo  Batli- 
j  olilh  w' ,n  i  c  h  traverses  Lavalie 
ground  for  a  l;nown  distance  of 
aboul  a  mile.  Ineluded  in  the  drill- 
01,2;  pr(),';:'nm  are  a  series  of  boV's 
from  oast  to  w'cst  alons  a  quai'1’4 
'I'oflio  n'uiT  v.'l'ich  runs  acros.s  the 
centre  of  the  properly. 

F'nanciii,!;  of  this  proerani  of 
v.'o  7 'I'.s  my  means  of  an  undcr- 
\  I'i'iiyj:  and  onl'on  agre-ment  re- 
.'■''iitly  comp!''to't. 

Toron'o  —  Fiivd  hole  in  the  drilhuT 
pi'o;e;’‘am  on  Wr  I.-’;'  Gold  Mine.v  k'l'O'dp 
of  c.adn.s  in  Larder  Lake  area  is 
down  •inn  [cct,  it  b.  reported.  From 
182  to  223  llm  core  showed  fine 
sr.iincd  Kreywacko  and  from  222  to 
400  feet  the  core  wa.s  brceiated  green¬ 
s' one.  The  company  reports  ample 
fiind.s  to  earry  out.  the  proRram  of 
wor!;  planned  for  ihLs  summer. 


Market  Averages  and  Volume 


MONTRtAL  STOCK  L-\i.UANGE— 

April  12  . 

V.cek  ego  . 

Year  ego  . 

vAONTREAL  EONDo — 


April  12 


idUSt'IQlS 

Utilities 

CombinetJ 

Pgpers 

76  7 

53.7 

69  1 

128,95 

77  1 

54  2 

69  5 

130  74 

73  5 

56  2 

67.7 

SI  33 

Ut  1..  s 

It.lit.CS 

1st  Inrt 

F'gpe't 

104  55 

^50 

102  85 

82  90 

104  70 

‘“so 

102  85 

82  70 

105  CO 

91  50 

102  85 

83  40 

1C' 

S3  15 

102  45 

9  50 

36 

5H 


3*;  3'; 

‘Latest  Bid. 


4  2 


Qnfil 

(1>;  pluA  Donuti. 


'9}i  6'^ 

27 
*16 
♦16 
3'^ 
38 


$3  03 


.  5' 


3’h  2  00 
'c  of  arrearn. 


'  cr.nr..-:*  1 
('oimnoil  . 
t  onnnoinvL 
Dalliousio 
Davies 
Dastcrest 
Foot  lul  I.';  . 

Ufi 


Mnnir 


J.30 


Cum^.ned 


April  12 
Week  ogi 
1944  h.gn 


Moa!icaI  S’eck  Ivcbanre 

. '  OOC 

New  YaiL  Stack  Lxchntige 


71  5 

27.8 

36  4 

52  0 

71.5 

27.3 

36.2 

51  .9 

73  4 

28.4 

37.1 

53.2 

Week 

P'Cvious 

—  TOTAL  TO  DATE  — 

To  April  1 2 

Week 

1944 

1943 

156  703 

167,614 

3  893,831 

2,775  810 

1  F  000  c?'c 

’  c ; 

;)UO^-)X3  -.,30*5 

>>lu.3JOi 

3,1  79,000 

3,839,000 

6^,03U000 

100,05^000 

4 
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THE  FINANCIAL  TIMES,  APRIL  14,  1914 


HESITANT  TONE 
AGAIN  REVEALED 
STOCKJARKETS 

Trading  Interest  Continued  to 
be  Confined  to  Narrow  List 
During  Week. 

CHANGES  MIXED 


stock  mnikets  •-ontinued  in  hosi- 
tnn*.  mood  during  past  week  with 
trading  ennf  r.od  to  a  relatively  nar- 
rrnv  list  of  ifcues.  Price  cliangos  of 
any  particular  note  were  few  and 
were  fairly  evenly  divided  among 
gains  and  los'-cs.  Demand  for  stocks 
remained  definitely  seiectivc. 

Fc-aiures  of  strength  for  the  week 
were  Noranda.  which  on  unofficial 
jrports  of  ;i  rich  new  ore  discovery 
at  the  Homo  Mine,  moved  up  l.”v 
I)oints  to  close  on  'Puesday  last;  Win- 
nii>cg  Klcctrie  pref.,  which  added  -I'l 
and  International  Powce  preferred 


Heard  in  the 

BOARD  ROOM 


THt;  cautious  attitude  of  the 
mai'ket  in  Wall  Street  and  corres¬ 
ponding  actions  on  Canadian  ex¬ 
changes  are  regai'ded  by  some  com¬ 
mentators  as  being  due  to  the  fact 
that  all  efforts  of  the  various  war 
production,  as  well  as  civdiian  pro¬ 
duction,  agencies  are  bent  toward 
the  coming  invasion  of  Europe,  and 
that  this  coupled  with  the  domestic 
dcvx'lopments  makes  for  the  lack  of 
decisive  trend  marketwise.  The  sit 
nation  in  the  Republican  Party  also 
needs  clarification,  it  is  generally 
felt,  and  a  greater  cooperation  in  the 
i-anks  of  the  GOP  would  be  most 
welcome.  As  far  £is  the  market  in 
eneral  is  concerned,  so  long  aj  the 
industrial  average  can  hold  above 
the  loT  level  and  the  rails  38.  it  is 
believed  that  market  positions  for 
the  long-term  can  be  safely  main¬ 
tained.  With  the  invasion  locsning 
in  imm<‘diate  future  it  is  expected 
that  eitlier  a  sidewise  or  slightly 
reactionarv  movement  of  market  will 


SEE  IMPROVEMENT 
FORFALCONBRIDGE 

President  Says  Better  Price  in 
1944  May  Make  for  Increase 
in  Earnings 


Electod  Director 

IMPERIAI.  BANK  OF  CA>*ADA 


Social  Credit  Parly 
Revival  At  Toronlo 


v\  hie!i  gained  4  points.  Montreal  I  prevail  pending  a  clarification  of 
Pov. er  rcmi'.ined  a  feature  of  activity  i  militai'y  outlook  after  major  inva- 


and  closed  on  Tuesday  at  20,  up 
on  the  week. 

Other  gains  included  Tucketts 
pref.,  up  o'l;  Otiawa  Power  pref., 
up  2;  Crown  Cork  up  I’j;  Intern.  | 
Utilities  “A"  up  IH;  Abitibi  pref., 
Oment  pref .  Canada  Wire  "B”,  Can. 
.I,ccomotivi',  Consumer.s  Ga.s,  Page- 
Iferrey  and  .Steel  of  Canada  all  up 
a  full  [joint;  Intern.  Pulp  &  Paper, 
Ottawa  Klfetrlc,  Wilsil  and  Te 


sion  effort.  No  major  rally  can  en 
sue  on  the  eve  of  as  important  a 
military  operation  os  the  Jong  her¬ 
alded  invasion  of  Europe,  but  on  the 
other  hand,  the  huge  volume  of 
money  and  deposit  currency  and  the 
threatening  longer  term  inflation 
trends  suggest  that  Investors  will 
accept  whatever  critical  military 
news  is  forthcoming  without  a  whole¬ 
sale  lusli  to  liquidate  sound  equit- 


Kleclric  “A”  all  up  On  the  Curb  |  ‘'''‘ch  remain  the  be.st,  although 

marke's,  C.I.I.T.  pref.  came  out  up  j  imperfect,  hedge  against 

(j  points  and  Thrift  Stores  p’.tf.  up 


2;  while  B.  C.  Packers,  and  Can. 
F(.x)d  Producks  hotli  gained  a  point 
and  Dom.  Oilcloth  moved  up  "i. 

•Soft,  spots  were  Casmos  Imperial 
whicli  declined  3  iJcinls  on  week; 
Canadian  Crr  old  prcferrr>d  which 
lost  2'i  and  Canada  Forging.s  "A" 
wiiu'l)  moved  off  2  points.^  Cai.. 
Breweries  pref.  and  P.usscil  ’indus¬ 
tries  both  lost  I’v  on  the  wee!:  while 
John  A.  Lang,  Pcnman.«,  Shaw.ni- 
gan  and  United  Corporations  "B"  all 
moved  off  a  point.  Caldwell  Linen 
2nd  pref..  Steamships  common,  Dom. 
Bridge.  Dom.  Foundries  and  W.  Can¬ 
ada  Ficur  pref.,  all  eased  -h  and 
Hamilton  Unitcel  Theatres  eased 
On  Curb  markets  Caandian  Light 
came  out  off  d'j  points  while  Bcau- 
harnoks  lest  2'v.  Vickers  pref., 
moved  off  U-  and  Canada  Vinegars 
eascfi  . 

Among  bank  slocks  Commerce 
gained  2’'j  and  Royal  moved  up  I’s 
while  Montreal  was  off  1  and  Nova 
Scotia  dmvn  2. 


inflation, 

i  *  + 

I  Dinc-ussaig  market  prospects  for 
shares  of  M.  &  O.  Paper  Co.  Grcen- 
shiolds  &  Co.  of  Montreal  say  in 
part  :- 


Toronto,  —  Possibilities  of  im¬ 
proved  earnings  in  1944  for  Falcon- 
bridge  Nickel  Mines  duo  to  the  better 
price  prevailing  for  the  compajiy’s 
product  was  predicted  at  the  annual 
meeting  by  J.  Gordon  Hardy,  pre¬ 
sident.  He  expi'CEsed  the  opinion  that 
some  measure  of  control  oy^r  metals 
would  carry  oil  after  present  host¬ 
ilities  ceased  but  he  said  that  free 
enterprise  will  not  be  slow  in  en¬ 
larging  its  share  in  meieting  the 
coming  demand.  "We  have  no  fear," 

Mr.  Hardy  told  shareholders,  "about 
getting  our  due  participation  at  that 
time." 

The  company’s  primary  considera¬ 
tion  in  the  post  war  period,  the  pre¬ 
sident  stated  was  in  regain  ng  and 
ixihabilitating  the  Norwegian  refine¬ 
ry'  r.nd  thus  once  again  integrating 
its  activities  and  being  able  to  oper¬ 
ate  as  a  complete  unit  in  the  nickel 
producing  industry.  The  cash  re¬ 
serves  yviyich  have  been  caiefully 
built  up,  he  said,  should  provide  th 
yvhercwithal  to  put  this  into  effect. 

Also  announced  at  the  meeting 
yvere  the  production  results  for  the 
j'ears  1939  to  1943,  inclusive.  Ton¬ 
nage  tieated  in  1939  was  *576,801 
tons  which  had  been  increased  to 
807.048  tons  last  year.  In  1939  nickel 
in  matte  produced  yvas  9,232.5  tons 
increased  to  11,597.4  tons  in  1943, 
while  copper  in  matte  increased 
from  4.691.9  tons  to  6,046.6  tons. 

Mr.  Hardy  in  speaking  of  ore  re¬ 
serves  said  the  heavy  increase  in  j 
drawings  from  the  m'ne  had  brought  i 
down  the  grade,  but  the  tonnage  yvos' 
increased  by  bringing  in  new  ore- 
bloelvs  that  had  already  been  in  pro-  j  On  Sharply 


(Continued  from  Page  1) 
got  their  eyes  on  the  S.C.’s  cither. 
Gerry  McOeer  and  Arthur  Slaght 
have  been  preaching  Social  CrediD 
for  quite  a  while,  although  they 
did  not  call  it  that,  compromising 
with  the  harmless  term,  “monetary 
reform.”  But  it  is  notable  that 
when  McGeer  speaks,  tire  applause 
comes  not  from  the  Liberals  of  his 
OOTi  paixy,  but  the  Social  Crediters 
just  opposite.  The  same  is  also  true 
of  Slaugln. 

4*  ❖ 

Now  tlien,  this  Social  Credit  par¬ 
ty  has  ambitions.  I  always  felt  that 
as  long  as  John  Blackmore  had  ;t. 
there  was  no  chance  of  it  going 
any  place.  That  is  not  because  1 
do  not  think  that  Mr.  Blackmore 
is  not  competent.  In  many  ways,  he 
is  as  fine  a  personality  that  we 
have  on  Parliament  Hill.  An  honest 
man,  a  sincere  man,  and  at  times 
a  very  able  man,  lie  certahily  is  a 
most  irreproachable  person.  Bu', 
much  as  you  might  admire  the  ru-* 
ral  dean,  you  know  he  hasn’t  the 
Mr.  Timmins  is  President  of  Hoi-  j  makings  of  a  bishop  in  him,  and 


NORANDA  SHOWS 
EARNINGS  AT  A 
NEW  HIGH  PEAK 

—  ,  j 

Net  Equal  to  1*5.18  a  Share  On 
Stock  Compared  With  $1.77 
In  1942 

EXPENSES  STEADY 


Dividends  Declared 

And  Other  OfJicUd 
Notices 


J.  B.  TEiDlINS,  of  Montreal. 


linger  Consolidated  Gold  Mines  Lim¬ 
ited;  President  War  Time  Metals 
Corporation;  Sr.  Partner  J.  R.  Tim¬ 
mins  &  Company;  President  Labra¬ 
dor  Mining  and  Exploration  Com¬ 
pany  Limited;  Director  Pamour  Por¬ 
cupine  Mines  Ltd.;  President  Inter¬ 
national  Bond  and  Share  Corpora¬ 
tion  and  holds  directorship  in  other 
Companies. 

sigmaITneshad 

CUT  IN  EARNINGS 


"Furtlier  extensive  improvement  in  I  cess  of  development,  by  adjusting  | 

the  dilution  factor  and  by  drilling! 
outside  holdings.  I 

There  is  in  addition  considerable . 
tonnage  left  in  pillars  yvhich  how¬ 
ever  will  not  be  available  until  the 
mine  is  exhausted.  It  yvas  also  stated 
that  there  is  an  additional  cue  mil¬ 
lion  tons  in  the  Falconbridge  mine 
not  included  in  the  ore  resenes  as 


the  company's  finances,  along  yvith 
earning  power  which  is  satisfactory 
in  relation  to  the  current  market 
price  cf  abcut  ?10  for  M.  &  O.  shares, 
contribute  to  our  continued  good 
opinion  of  this  equity  as  a  hold  for 
appreciation  and  eventual  income 
return.  Last  year  the  company’s  5% 
income  bonds  were  reduced  from 


Reduced  Produc¬ 
tion,  Net  for  1943  56.1  Cents 
a  Share  Against  68.7  Cents. 


,720,900  to  57,822,300  and  as  of  it  can  only  be  termed  near-oiN?.  An 


Company  Meetings 


A.  J.  Frciinaii  Limited,  annual  and 
special  mceting.5  in  Otiawa  on  Satur¬ 
day,  April  loth  at  noon. 

Howard  Smith  Paper  Mills  Ltd., 

annual  meeting  in  Montreal  on  Mon- 
da.v,  April  Hth  at  2.30  p.m. 


May  1st  next  it  is  officially  stated 
that  the  outstanding  total  yvill  be 
57.100,000.  Tile  latter  yvill  compare 
with  the  512,200,000  outstanding 
three  years  earlier.  Working  capital 
rose  yvithin  the  year  .51,106,408  to 
511,248.107,  yvith  current  assets  more 
than  four  times  current  liabilities. 
It  has  been  repeatedly  rumoured  that 
the  5Co  income  bonds,  sole  debt  of 
!  the  company,  yvill  be  called  for  rc- 
j  demption  and  replaced  yvith  a  bank 
I  loan  at  a  su’ostantially  lower  interest 
!  rale.  For  the  time  being  manage- 
j  ment  opinion  appears  to  lean  to  the 
■  view  that  the  protection  afforded  by 
'  having  debt  on  an  income  basis  — 

I  payable  only  if  earned  —  more  than 
{  offsets  the  advantage  of  the  loyver 
I  interest  charges  yvhich  such  re- 
;  financing  yvould  provide.  Refinan- 
]  ting  may  be  put  off  until  a  further 
I  substantial  reduction  in  debt  is 
'  brought  about.” 


upward  change  in  price  receiy’Cd  or 
a  drop  ill  costs  might  bring  this 
material  into  the  category  of  ore. 
On  outside  holdings,  it  yvas  revealed, 
several  million  tons  of  near-ore  had 
been  indicated  by  drilling  operations. 


Brandrani'llenderson  Limited,  an- i 

mial  r.iceting  in  Montreal  on  Tues-  ‘ 
day,  April  18th,  at  10.30  a.m.  | 

Price  Brothers  &  Co.,  Limited,  an¬ 
nual  meeting  in  (Quebec  on  Tuesday,  J 
.\pril  ISth,  ai  11  a.m.  I 


MUNICIPALITIES 
TO  DECIDE  ISSUE 


Covemmem  Awaits  Thoir 


485.5  to  489.2  feet  ran  54-62. 

Assays  ara  expected  shortly  from 
Hole  No.  13  noyv  drilling  below  360 
feet  and  reported  to  have  encoun¬ 
tered  sections  of  yvell-mineralized 
quartz  and  rhyolite. 

Hole  No.  13  is  regarded  as  sig¬ 
nificant  by  Hoyvard  M.  Butterfield, 
the  company’s  consulting  geologist. 
It  has  been  spotted  to  cut  beneath 
the  24.5  foot  sections  in  No.  9 
which .  ran  57.70.  It  is  Mr.  Butter¬ 
field’s  opinion  that  tyvo  ore  zones  of 
importance  have. now  been  estab¬ 
lished  although  he  does  not  believe 
that  the  ore  cut  in  Nos.  9  and  11 
is  related  to  the  values  intersected 
by  drill  holes  Nos.  6  and  11. 

However,  he  adds,  early  co-relr- 
tion  of  results  may  be  c.xpccted  i;i 
view  of  the  consistency  yvith  yvhich 
the  last  four  holes  have  encounter¬ 
ed  mine  grade  ore.  Further  drill¬ 
ing.  he  states,  is  being  continued  to 
establish  lengths  and  yvldths. 


Toronto  —  Annual  report  of  Sigma 
Mines  (Quebec)  Ltd.  for  year  1943 
reveals,  as  a  result  of  labor  shortage, 
both  the  tonnage  treated  and  gold 
produced  considerably  lower  than  in 
1942,  with  a  consequent  reduction  in 
net  eai-nings.  Production  for  year  un¬ 
der  review  amounted  to  $2,473,049, 
from  336,098  tons  milled,  as  compared 
with  $3,055,372  and  403,467  tons  in 
1942.  Net  profit  at  $561,044  equalled 
56.1  cents  a  share,  against  $687,247, 
or  68.7c  a  share,  in  1942  period. 

Ore  reserves  were  increased  slight¬ 
ly  at  1.332.300  tons  as  at  Decem¬ 
ber  31st,  1943  as  compared  with 
1.311.900  tons  at  end  of  1943.  Working 
capital  was  strengthened  and  stood 
at  $1,434,855  as  compared  with  $1,- 
101,054.  j 

In  connection  with  ore  reserves,  no 
average  grade  is  given  for  the  j 
total,  but  the  904.900  tons  reported  | 
in  place,  ay'cragcd  88.04  per  ton,  com-  I 
pared  with  an  average  of  $7.87  for  | 
the  875,800  tons  in  place  at  the  end  i 
of  1942. 

Only  a  small  amount  of  develop-  ^ 
ment  work  was  carried  out  on  tlie 
Gamma  property  last  year.  President  | 
Alex  Fasken  remarks.  An  orebedy  be- 1 
ing  mined  on  the  third  level  on  the 
Sigma  side  of  the  common  boundary,  | 
sho-ed  evidence  of  extending  into 
Gamma.  Some  work  was  done  on  the 
Gamma  to  delimit  this  ore,  but  it  was 
found  to  extend  only  a  short  dis¬ 
tance. 


real  on  Wednesday, 
2.30  p.m. 


April  19th  at 


Action  on  Public  Ownership 
Question 


Monlrcal  Uottons  Limited,  annual 
meeting  in  Montreal  on  Wednesday, 
April  19th  at  11  a.m. 

Davie*  Petroleums  IJmitcd,  annual 
meeting  in  Vaneouyer  on  Friday, 
April  21.st  at  3  p.m. 

The  Steel  Co.  of  Canada  Limited, 

annual  ineeling  in  Hamilton  on 
Monday,  April  21th. 

. .  Penmans  Limited,  annual  meeting 
in  Montreal  on  -Monday,  April  24th- 


Dominion  Steel  and  Coal  f’orp., 
Limited,  annual  meeting  in  Mont- 
iTai  (Royal  Bank  Bldg.)  on  Tuesday, 
April  25th  at  3  p.m. 

United  Amusement  Clorp.  Ltd.,  an¬ 
nual  meeting  in  Montreal  on  Wed¬ 
nesday,  April  26th  at  11  a.m. 

Fraser  Companies  Limited,  annual 
meeting  at  Edmundston  N.B.,  on 
Wednesday  April  26th  at  10  a.m. 

Canada  Steamship  Lines  Ltd.,  an¬ 
nual  meeting  in  Montreal  on  Wed¬ 
nesday,  April  26th  at  11  a.m. 

International  NioUel  Co.  of  Canada, 
lamited,  annual  meeting  in  Toronto 
on  Wednesday,  April  26lh  at  2  p.m, 

.Folin  A,  T.ang  &  Son  limited,  an¬ 
nual  meeting  in  Kitchener,  Ont.,  on 
Wednesday,  April  26lh  at  2  p.m. 

Western  Grocers  Limited,  annual 
mcctin  ,  in  Winnipeg  on  Wednesday, 
April  26th  at  3  p.m. 

Canada  Steemship  Lines  limited, 

annual  meeting  in  .Montreal  on  Wed¬ 
nesday,  April  26th  at  11  a.m. 


I-ondon  Canadian  Investment 
Corp.,  annual  meeting  in  Montreal 
on  Wednesday,  April  26th. 


Ptpcctal  t'orrr^pondence 

Vancouver,  —  Tl'ic  public  utility 
l.ssue  Lj  being  kept  to  the  fore  in 
British  Columbia,  and  there  liave 
been  a  .series  of  conferences  here 
recently  between  representatives  of 
the  munici’,ialities  and  the  provincial 
government  regarding  the  proposed 
acquisition  of  the  B.  C.  Electric  Rail¬ 
way  Co. 

Most  of  these  conferences  have 
been  in  camera,  and  very  little  has 
been  publtshcd  as  to  the  actual  pro¬ 
gress  made.  However,  there  is  a 
growing  dis'po.sition  to  favor  the  prin¬ 
ciple  of  public  ownersliip  of  public 
ulilitie.s  and  if  the  municipalities 
show  themselves  able  to  make  a  def¬ 
inite  offer  to  the  company,  there  is 
little  doubt,  but  that  the  coalition 
government  will  help  them. 

Premier  John  Hart  heis  expressed 
himself  as  favoring  public  ownership, 
even  though  he  is  not  prepared  to 
commit  h’s  government  to  the  e.\- 
penditure  of  taking  over  the  B.C. 
Electric.  He  feels  that  the  munici¬ 
palities  are  more  directly  int.ere.stcd 
in  that,  and  that  they  sliould  make 
the  more  direct  move  in  that  direc¬ 
tion. 

On  the  other  hand,  the  municipali¬ 
ties  feel  that  the  government  is  in  -a 
better  position  to  take  the  initiatis-e 
in  view  of  its  greater  responsibility 
and  its  larger  lesources. 


Seek  Quebec  Government  Ai(i 
Stimulate  Mine  Development 

Discussiolts  initiated  by  Pierre  i  however,  there  are  only  about  15 


Beauchemin,  president  and  manag¬ 
ing-director  of  Sullivan  Consoli¬ 
dated  Gold  Mines  with  members  of 
the  Provincial  Cabinet  to  stimulate 
the  exploratory  and  development 
phases  of  Quebec  mining  industry 
liave  been  given  a  fillip  by  a  series 
of  resolution  recently  passed  by  La 
Chambro  de  Commerce  de  Montreal. 

This  bodj'  has  endorsed  the  three 
major  "pianks"  in  Mr.  Beauchemin’s 


producing  mines.’’  And  most  of 
these  properties,  he  points  out,  had 
surface  showings  at  the  start  to 
act  as  a  guide  for  future  develop¬ 
ment.  Mr.  Beauchemin  then  went 
on  to  stale  that  only  about  3  per 
cent  of  the  potential  mining  ground 
in  Quebec  is  so  favored  with  out¬ 
crops  to  give  some  indication  of 
geology.  The  other  97  per  cent  of 
favorable  mining  areas  is  covered 


platform  which  he  believes  will  es-  with  heavy  overburden  and  can  only 


Britbh  American  Oil  Co.,  Limited, 

annual  meeting  in  King  Edward 
Hotel,  Toronto,  on  Wednesday, 
April  26t,h  at  2.30  p.m. 


English  Electric  Co,,  Limited,  an¬ 
nual  meeting  in  St.  Catharines,  Ont., 
on  Thursday,  April  27th  at  3  p.m. 


United  Securities  Limited,  annual 
meeting  in  Montreal  on  Thursday, 
April  27th  at  11  a.m. 


The  Regent  Kni'ting  Mills  Limited, 

annual  meeting  in  Montreal  on 
Thursday,  April  27ih  at  noon. 

Canadian  Marconi  Co.  Ltd.,  annual 
meeting  hi  Montreal  on  Tliursday, 
April  27th  at  11.30  a.m. 


DONALDA  DRILL 
RESULTS  GIVEN 

Consulting  Geologist  Believes 
Two  Ore  Zones  Have  Been 
Outlined  to  Date 


Canadian  .Marconi  Co.  I.lmited,  an¬ 
nual  meeting  in  Montreal  on  Thurs¬ 
day,  April  2'7th,  at  11.30  a  m. 


Montreal  Tramnays  Co.,  annual 
meeting  in  Montreal  on  Friday. 
April  28th  at  noon. 


Following  the  discovery  drill 
hole  in  January  of  this  year  which 
cut  a  rich  ore  zone,  .10  more  holes 
have  been  drilled  on  Donalda  Mines 
property  with  eight  reported  com¬ 
pleted.  With  the  exception  of  holes 
Nos.  eight  and  10  interesting  values 
are  reported  in  six  holes.  Values  and 
core  lengths  are  given  as  follows: 

Hole,  No.  5  from  25  to  30.1  feet 
ran  $6.39  and  from  516  to  518.5 
feet  ran  $13.86.  Hole  No.  6  from 
184  to  194  feet  ran  $3.46  and  from 
204  to  225  foot  ran  52.35.  Hole  No. 
7  from  345.5  to  347.1  gave  58.47. 
Hole  No.  9  returned  -58.62  over 
18.6  feet  and  a  further  1.9  feet  in 
the  same  hole  as-sayed  5-5.60. 

In  Hole  No.  11  from  516.7  to 
518.1  feet  values  of  $13.08  were  re¬ 
ported  and  from  532.2  to  534.5  feet 
assays  ran  $32.34.  In  the  same  hole 
from  762  to  774.5  feet  core  lengtiis  of 
13.5  feet  showed  values  of  $5.85.  . 

Hole  No.  12,  now  drilling  at  a 
depth  of  about  640  feet  has  given 
values  of  $7.98  over  7.5  feet  from 
420  to  427.3  feet.  Assays  between 


tablish  the  lagging  mining  industry 
of  the  province  on  a  sounder  basis 
find  open  the  way  for  a  consider¬ 
able  post-war  .development  pro¬ 
gram. 

Leading  the  suggestions  urged  by 
Mr.  Beauchemin  and  included  in  tlic 
resolutions  adopted  by  the  Chambre 
at  a  closed  meeting,  is  the  request 
for  the  establishment  of  a  separate 
Provincial  Department  of  M  i  n  e  .s 
with  a  full-time  Minister  at  its 
head.  Included  also  is  the  sugges¬ 
tion  that  the  government  grant  a 
subsidy  of  50  cents  per  foot  for  dia¬ 
mond  drilling  and  a  proposal  that 
the  Mines  Department  publish  the 
expiry  dates  of  mining  claims  in  the 
Quebec  Official  Gazette  with  the 
expiry  date  becoming  effective  20 
da.vs  from  date  of  publication. 

Text  of  the  resolutions,  it  is 
stated,  are  now  m  tlie  hands  of  Pre¬ 
mier  Adelard  Godbout  and  mem¬ 
bers  of  the  Provincial  Cabinet  for 
their  study  with  a  request  for  early 
action. 

Commenting  on  the  three  prin¬ 
cipal  suggestions  which  he  is  ad¬ 
vocating,  Mr.  Beauchemin  states. 
"The  most  effective  way  to  advance 
prospecting  and  development  in  this 
province  is  through  the  medium  of 
a  subsidy  for  diamond  drilling. 
Drilling  is  the  most  suitable  form 
of  exploration  for  the  major  part 
of  Quebec’s  as  yet  unexplored  min¬ 
eral  possibilities  and  without  too 
heavy  a  cost  can  establish  the  po¬ 
tential  value  of  mining  claims.” 

Asks  $100,000  Annually 

Mr.  Beauchemin  suggests  that  a 
sum  of  $100,000  be  made  available 
to  the  Mines  Department  for  this 
purpose  annually.  With  a  grant  of 
.50  cents  per  foot  of  diamond  drill¬ 
ing  executed,  he  says  he  is  sure 
that  prospectors  and  mining  com¬ 
panies  would  be  encouraged  to  un¬ 
dertake  more  extensive  exploration 
work  on  newly-staked  mining 
claims. 


1)0  e.xpiored  by  means  of  trenching 
and  diamond  drilling. 

Would  Hasten  Development 
Mr.  Boauchemin  argue.s-  that  a 
subsidy  for  drilling  would  ha.stcn 
Iho  development  of  Ihese  unex¬ 
plored  areas.  He  also  points  out 
that  the  mining  industry  is  rontri- 
buling  heavily  to  government  rev¬ 
enues  through  taxation  and  states 
that  the  acreage  tax  alone  is  bring¬ 
ing  in  about  5600  009  annually  to 
prorincial  coffers.  Northwe.stern 
Quebec  mines,  he  claims,  have  paid 
more  than  $40,000,000  in  taxation 
in  the  period  from  1925  to  1912. 
The  subsidy,  he  therefore  feel.s 
would  be  but  a  small  return  of  part 
of  the  government  revenue  con¬ 
tributed  by  the  industry. 

In  several  conferences  with  Pre- 
;  micr  Godbout  and  various  Cabinet 
ministers  Mr.  Beauchemin  has  cm- 
pha.sizcd  that  some  action  must  be 
talien  to  revive  prospecting  and  ex¬ 
ploration  here.  He  Ls  certain  that 
a  most  useful  purpose  would  bo 
served  by  publishing  the  expiry  dates 
of  mining  liccnse.s  in  tiro  Official 
Gazette.  This  would  standardize  the 
issuing  of  .such  information  and 
would  alleviate  a  factor,  he  claims, 
that  in  the  past  has  caused  oon- 
sidera’olo  trouble  and  dissatisfac¬ 
tion. 

The  final  improvement  mooted  is 
the  appointment  of  a  full-time  Min¬ 
ister  of  Mines  for  the  province  of 
Quebec.  At  present  the  portfolio  is 
shared  with  the  Labor  Department 
which  has  come  to  demand  the 
major  part  of  the  time  and  atten¬ 
tion  of  the  incumbent.  The  mining 
industry,  Mr.  Beauchemin  feels  has 
reached  a  stature  of  growth  to 
warrant  the  creation  of  a  separate 
ministry  immediately  so  that  the  in¬ 
terests  and  welfare  of  the  industry 
may  be  administered  more  efficient¬ 
ly  than  in  the  past. 

Another  topic  discussed  by  Mr. 
Bccuchcmin  at  these  conferences 


one  always  felt  that  Blackmore 
wasn't  quite  heavy  enough  for  what 
his  party  demanded. 

I  have  always  felt  that  with  the 
late  William  Aberhart  it  was  hard 
to  say  where  religion  started  and 
politics  began,  and  I  think  he  got 
so  latterly  that  one  was  about  the 
same  as  the  other  to  him,  too.  I 
always  felt  that  he  was  as  likely 
as  not  to  interpretea  Social  Credit 
dogma  into  the  Lord’s  Prayer,  and 
that  if  he  could,  he’d  insert  an  ex¬ 
cerpt  from  Major  Douglas  into  Al¬ 
berta’s  Speech  from  the  Throne.  1 
was  never  convinced  in  my  own 
mind,  that  for  all  Aberhai't’s  Lat¬ 
ter  Day  Apostle’s  attitude,  he  had 
any  chance  to  sell  Sijcial  CrediD 
outside  of  Alberta. 

There  seems  to  have  been  .a 
change  with  his  death.  It  looked' 
for  a  while  as  if  the  S.C.’s  might 
disintegrate.  Now,  tliere’s  to  be  re¬ 
juvenation.  Hon.  Solon  Low  is  the 
new  leader,  and  the  S.C.’s  say  they 
are’  are  going  places.  We  shall  see. 

I  But  if  the  Social  Crediters  want 
I  to  become  a  political  power,  they 
I  have  two  ways  of  doing  it.  One  is 
as  a  separate  party,  boring  into 
the  consciousness  of  the  Canadian 
people  from  without.  The  other  is 
as  an  economic  unit  of  another 
party,  boring  into  the  consciousness 
of  the  Canadian  people  FROM 
WITHIN.  How  do  you  know  that, 
having  more  or  less  failed  at  tlie 
ocher  methods  after  ten  years’  trial, 
that  they  will  not  try  the  latter? 
■you  recall  that  Leon  ’Trotsky  made 
a  bad  treaty  with  the  Nazis  at 
Brest-Litovsk.  He  did  not  care  how 
much  tciritory  he  ceded  or  gavo 
away,  at  that  time,  because  he 
knev/  his  communes  would  come 
crawling  over  any  inteniational 
wall,  and  that  his  communis.-ii 
would  bore  from  within.  Ultimately, 
there  wore  more  Communists  in 
antc-Hitler  Germany  than  there 
W'ere  in  Russia.  Trotsky  was  right. 
No  wonder  the  arch  over  the  rail¬ 
way  tracks,  going  from  Poland  into 
Russia,  used  to  read:  "Communism 
abolishes  frontiers.” 

Now  no  one  is  comparing  Trot¬ 
skyists  to  Reds.  But  remember 
that  an  idea  cannot  be  kept  out 
by  tariffs,  by  tilers  on  caucus  doors. 

If  the  Social  Crediters  have  chang¬ 
ed  their  tack,  might  they  not  try 
to  come  into  their  own  through  one 
of  the  older  parties?  If  the  older 
parties  are  amenable  to  some  meas¬ 
ure  of  "monetary  reform,”  it  might 
well  be  that  the  Social  Crediters 
could  drive  a  hard  bargain  and  get 
tliemsclves  Inside  the  orthodox 
political  machines. 

So  the  Social  Credit  party  takes 
on  new  aspects,  first  for  what  it 
might  do  for  itself,  and  second,  for 
what  it  might  do  as  an  affiliate. 
Tliere’s  an  interesting  speculation 
for  you. 


THE  CANADIAN  BANK 
COMMERCE 

DIVIDEND  NO.  229 

Notice  is  hereby  given  that  a 
dividend  of  one  and  onc-half  per 
cent  in  Canadian  fund.s  on  the  pai  I- 
UP  capital  .etock  of  this  Bank  has 
bceij  declared  for  the  quarter  ending 
30th  April  1941  and  that  the  same 
will  be  payable  nt  the  Bank- and  its 
Branehrs  on  and  a  Tier  Monday,  Lst 
May  next,  to  shareholders  of  record 
at  the  close  of  business  on  the  3Lst 
March  1944.  The  'Transfer  Books 
will  not  bo  closed. 

By  Order  of  the  Boaru, 

S.  M.  WEDD. 
General  Manager, 


Net  carii'iigs  after  all  charges 
equal  to  $5.18  a  share  on  outstanding 
stock,  a  new’  high  level  in  history 
of  eompany.  and  a  healthy  improvc- 
meiit  over  (he  $■4.77  a  .'■hare  earned 
for  preceding  year,  arc  .sljown  in 
annual  report  of  Noranda  Mines 
Limited,  for  year  ended  December 
31st,  19‘13. 

Report  also  reveals  a  furthf^’ 
marked  improvement  in  already  im¬ 
posing  balance  sheet  position  of  com-  , 
pany  ■with  an  increase  in  net  work-  |  Toronto,  20th  March  1944 
ing  capital,  maintenance  of  excep¬ 
tionally  strong  cash  position  and 
strong  reserves  further  added  to 
during  year. 

Report  show.s  gross  revenue  for 
1943  —  total  of  income  fro.ni  metals 
produced  and  miscellancou.s  income 
—  higher  by  almost  $900,000  than 
figure  for  preceding  year  at  $22,343,- 
865.  Expenditures  were  up  only 
about  $37,000  at  $5,712,469  and  ta.x 
provision  was  about  $50,000  lower  at 
$4,448,770.  Net  earnlng.s  after 
charges  and  write-offs,  acordingly. 


The  Royal  BankofCanada 

DIVIDEND  No.  227 

NCTTICE  is  liercljy  given  tli.vt  a 
dividend  of  one  and  oue-half 
per  cent  (being  at  the  rate  of  .six 
per  cent  per  annum)  upon  the 
paid-up  capital  stock  of  thi.s  bank 
has  been  declared  for  the  c*irrcnt. 
quarter  and  will  be  payable  nt  thn 
bank  and  its  branches  on  and  after 
were  higher  by  about  $920,000  than  j  'Thursday,  the  first  tla.V  of  June  next, 
figure  for  1942  at  $11,601,748.  After  !  to  sharcliolders  of  record  at  the  clo.'o 


payment  of  dividends  in  stock,  ac¬ 
cumulated  surplus  shows  an  increase  j 
of  a.bou4  $2,640,000  at  $23,859,142. 

Net  working  capital  at  end  of  194.3  j 
is  indicated  at  $18,684,616  with  cur-  : 
rent  liabilities  of  $23,481,840  and  cur¬ 
rent  liabilities  of  .$4,797,224.  This  - 
compares  with  iict  working  capital  I 
at  end  of  1942  of  $17,585,510  on  cur-  | 
rent  as.seis  of  $23,045,667  and  cur-  j 
rent  liabilities  of  $5,460,157.  Ratio  I 
^  of  current  assets  to  current  liabilities  j 
on  latest  balance  sheet  is  a;bout  4's  j 
to  1  as  compared  with  ratio  of  4'.4  j 
to  1  on  1942-  balance  sheet.  | 

Total  of  cash,  call  loans  and  mar¬ 
ketable  securities  at  end  of  last  year, ! 
wast  $15.7  million,  approximately  I 
same  as  at  end  of  1942  and  equal  to  j 
about  3U  times  total  current  liabili¬ 
ties.  ' 

Exploration  Restricted  i 

In  presenting  the  report  on  behall  j 
of  directors,  J.  Y.  Murdoch,  presi- ; 

dent,  points  out  that  all  production;  n  ,  z- 

of  copper,  gold,  silver  and  pvrite,  was  Canad.on  Pacific  Ro,  way  Comiwny  m- 
readily  marketed  and  future  pros-  i  ’’  1944,  oil 

pects  for  .selenium  markets  are  en- !  outstanding  Bonds  of  the  issue 

couraging  I  Twenty-Five  Year  5°o  Collateral 

In  his  report,  on  operations  for  1  under  ond 

194.3  G^eral  Manager  H.  L.  Roscoe  .  secured  by  o  Trust  Agreement  doted 
states  that  due  to  a  shortage  of'  December  I,  '929,  between  the 

labor,  which  prevailed  throughout  '  Compony  and  The  Royol  Trust  Com- 
the  period,  underground  exploration  ,  os  Trustee,  and  maturing  Dc- 

was  g.catly  restricted  and  slow  pro-  j  comber  1,  1954,  ot  the  redemption 

gross  was  made  in  exploring  the  j  P'''ce  of  one  hundred  and  four  Per 

j  deeper  levels  of  Uie  mine-  •  Cent.  (lOd*?-!)  of  the  principal 

■  Estimated  recovery  from  Horne 
I  Mine  ore  concentrate  was  66,164,400 
I  pounds  of  copper,  269.732  ounces  of 
gold  and  660.780  ounces  of  silver. 


of  ljusiness  on  the  29th  day  of  .\pril, 
1944. 

By  order  of  the  Board. 

S.  G.  DOBSON, 
General  Manager, 
Montreal,  Que.,  April  JJ,  1944. 


CANADIAN  PACIFIC 
RAILWAY  COMPANY  - 

To  the  Holders  of  Twenty-Five  Yeor 
5  ?o  Colloferol  Trust  Gold  Bonds  duo 
December  I,  1954,  of  Canadian 
Pacific  Railway  Company 

NOTICE  OF  INTENTION  TO 
REDEEM 

NOTICE  IS  HEREBY  GIVEN  that 


(104  Ok) 
amount  thereof. 

Holders  of  the  Bonds  arc  reguired 
to  surrender  them  for  redemption  at 
the  redemption  price  above  mentioned 
on  June  1,  1944,  cither  at  any  branch 
of  the  Bank  ot  Montrcol  in  Conodg 
(Yukon  Territory  excepted),  or  at  th(» 
Agency  of  the  Bank  ot  Montreal,  in 
the  Borough  of  Manhattan,  The  City 
of  New  York,  United  States  of  Amcr- 
. .  ica,  ot  the  holder's  option. 

(Continued  from  Page  1 )  *  Interest  on  the  soid  Bonds  shall 

liabilities  were  up  above.  $-3.55, 600  at  j  cease  on  the  specified  redemption 
$1,326,005.  Cash  on  hand,  at  $-”.21 ,2-30. ;  date,  viz.:  June  1,  1944. 
was  higher  by  over  $40,(X)0  than  on  j  Coupon  bonds  surrendered  tor  rc- 
preceding  balance  .sheet  w  liile  Dom- ,  demption  must  hove  attached  thereto 
inion  bond  holdings  were  up  <over'oi|  interest  coupons  maturing  subsc- 
$125,000  at  $377,819.  luvtnlories  in-;  gucntly  to  June  I,  1944.  Fully  regist- 
creased  by  about  .$.500,000  to  $3,221,-  I  cred  Bonds  or  Coupon  Bonds  which  oro 
Oil  while  receivables  were  down  !  registered  os  to  principol  must  be  ac- 


Earings  Gain 
Dom.  Slorcs  On 
Sales  .4t  Peak 


In  This  Issue 


more  than  $40, (XH)  at  $76,449. 

Amciig  current  liabilities  accounts 
payable  were  materially  unchanged 
at  $746,207  but  tax  reserve  was  about 
$353,000  higher  at  $562,106. 

Profit  and  loss  figures  for  past  2 
years  are  compared  herewith: 

— YEAItS  ENDED  DECEMBEIt  31  — 
ant;}  antz 


laiteinafl  Paper,  English  Elec¬ 
tric  and  Hamilton  Bridge  An¬ 
nual  Reports  . .  2 

Towers  Points  to  Large  Scale  War 
Demands  for  Money— Business 
Leadership  Needed  For  Loan 

Success  .  3 

Drought  Chief  Factor  in  Sas- 
katcliewan  Farm  Distress  — 
Ford  of  Canada  Anaiual  Re¬ 
port  .  4 

Winnipeg  Electric,  B.  A.  Oil  Co. 
and  Associated  Breweries  An¬ 
nual  Reports  .  5 

National  Income  As  An  Economic 
■Yards-tick  —  Improvement  In 

Can.  Marconi  Net  Earnings .  6 

Maritlmes  Board  Head  Asks  Brit- 
Isli  Assixiation  Kept  —  McColl- 

Frentenac  Profits  Off  .  7  j 

Tlie  Editorial  Page  —  Money  and  | 

the  Individual  .  S; 

A  Page  of  Hints  for  Inquiring 

Subscribers  .  9 

Trust  Companies  Oppose  Changes  ! 

In  Barristers  Act  . 

American  Money  in  Contemplat¬ 
ing  Future  Markets  . 

News  of  Mines  and  Western  Oils 
Penmans  Earnings  Steady  On 

Reduced  Sales  . 

Statistical  Review  of  the  Security 
Markets  .  15 


Salc.s  . 

LN;.L’n\0o5 

Cost  of  Sales,  etc.. . 

L'G.OTJ.JNS 

;.‘ri,4  j.x.oo.*) 

Oper.  profit  . 

l.O.VJ.  MMI 

Uepieciatlon  . 

I 

i(i;:,7iKi 

lOxof.  rrmnnor . 

7<),(MUI 

Directoi-s'  fee.s  . 

•J.L’IMI 

1.1«U 

r  z'gn  1  f ec.x  . 
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U..t|s' 
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a  ."oO.yfKi 
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N’ct  profit  . 
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Dividends  . 
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50. HH- 

Surplus  . 
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JjOks  on  asst'ts . 

S.tlfll 

Continp.  rc.s . 
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Balance  . 
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Prevlou.s  surplus... 

4::7.47:i 

l’07.i:’.0 

Surplus  for'd . 

•IH7.L'S') 

4;!7,47J 

learned  per  .sliaro... 

1.15 

i.us 

Itetainable  p.  s . 

0-8;*,j 

l.(rj 

componied  by  duly  executed  assign¬ 
ments  or  .ronsfer  powers.  Coupons  dua 
June  1,  1944,  should  be  presented  for 
collection  through  the  usuol  channels. 

DATED  ot  Montrcol,  this  30th  day 
of  March,  1944. 

CANADIAN  PACIFIC  RAILWAY 
COMPANY, 

By;  F.  BRAMLEY, 

Secretory. 

- - -  - ’ 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


NOTICE  IS  HEREBY  GIVEN  that 
a  dividciid  of  Fifteen  Cents  <  loc)  per 
share  has  been  declared  on  the  no 
par  TOlue  Ordinary  Stock  of  the 
Company,  payable  to  shareholders  of 
record  the  10th  day  of  April,  1944. 
and  that  cheques  will  be  mailed  on 
May  1,  1944. 

Books  not  closed. 

By  Order  of  th”  Board. 

P.  W.  HOLDING  WORT  11. 


a — lOxchulPs  r^'fiiiiilnble  portion  of  K, 

Net  working  capital  figures  for  I  February  0, 

■past  2  years  compared  as  follows:—  [ - 

—AS  AT  DECEMISEK  31— 


Secretary -Treasurer. 


10* 


11 


l!il3 


.1  .SL’C.w.') 


Current  u?srt.<!  . 

Current  liabilitio.s. , 


Net  working  c.ipital  l.’,GTu,.j03 


int? 


;.r,7.-.,.'.as 

(iTl.IMjS 


LEITCH  GOLD  MINES 

LIMITED 

(No  Personal  Uabilitj ) 
DIVIDEND  NO.  23 

notice  is  HEREBY  GIVEN  that 


Normal  Performance  Internipted 

Presenting  the  report  on  behalf  i  quarterly  dividend  of  two  cents  per 
.  "  '  declared  by  the 


"It  is  not  neoessary  ^for  me  to  ,  witJi  provincial  authorities  concerns 
point  out  in  detail  all  the  advan-  j  the  laws  regulating  the  promotion 


1 


tages  of  .this  proposal.”  he  stated 
“but  it  might  be  a  good  thing  to  re¬ 
call  that  over  $/ 3,000,000  has  been 
spent  for  the  building  of  railroads, 
highways  bridges,  fransmlssioii 
lines  and  other  improvements  be¬ 
tween  the  Noranda  and  Senneterre 
districts.  Over  this  entire  section. 


of  mining  companies  and  the  sale 
of  mining  company  securities.  He 
has  urged  that  the  Seeurities  Act 
be  re-examined  and  studied  and 
tivat  certain  changes  be  adopted  in 
view  of  the  fact  that  financing  of 
new  mining  ventures  has  almost 


INVESTORS 

AND 

MINING  INDEX 

Area  Mines 

4  1  Inter.  Poper 

2 

Aintfield 

4 

[  Jomoico  P.  Service  2 

Assoc.  Breweries 

5 

Keri'-Addison 

13 

Aumoque  • 

16 

Labrador  Mining 

13 

Bothufst 

9 

Lang  &  Sons 

10 

B.A.  Oil 

5 

Lavalie 

13 

Brif.  Dorr.  Oils 

13 

McColl  Frontenoc 

7 

Broulon 

13 

Major  Oil 

13 

Buloio  Gold 

5 

Mercury  Mills 

2 

Con.  Locomotive 

13 

Mid-Continsrit 

13 

Con.  .Marconi 

6 

Mont.  Tramways 

3 

C.P  R. 

7 

M.  &  O.  Poper 

16 

Corricono  R.  L. 

13 

Noranda 

1-9 

Cons.  Smelters 

1 

Occidintol  Life 

12 

Dock  Creek 

li 

Pacific  Oil 

13 

Deone  Codiltoc 

10 

Parienon  Mol. 

13 

Dome  Mines 

13 

Poymostcr 

13 

Dom.  Bridge 

9 

Penmans 

14 

Dominion  Oil 

13 

Perron  Gold 

13 

Dom,  Cool 

7 

Powell  Rouvn 

13 

Dom.  Sto.es  1 

-11 

Regent  Knif. 

16 

Donotdo 

16 

Purdy  Mica 

13 

Dona  Patricia 

13 

Royolito 

13 

Easy  Washing 

16 

Showinigan 

9 

English  Elect. 

2 

Sigmo  Mines 

1 5 

Fgirchild 

9 

S' men  &  Sons 

10 

Falconbridgo 

16 

United  Steel 

4 

Fanny  Former 

5 

Universol  Pete 

13 

Ford  af  Conoda 

4 

Wolkcrville  Brew. 

5 

Foundotion  Co. 

3 

Wesley  Gold 

13 

Fleet  Aircraft 

16 

W.  Kootenoy  P. 

3 

Homilton  Bridge 

2 

W.  Shore  Gold 

13 

tmoeriol  Oil 
(nspirotioo  Min. 

13 

13 

Winnipeg  Elect 

5. 

of  directors,  J.  William  Horsey,  pre¬ 
sident,  says  in  part:- 

"As  stated  in  previous  reports,  the 
contingencies  incident  to  a  waidimc 
economy  interrupt  normal  'perform¬ 
ance.  Shortages  in  supplies  ot  some 
foods  and  materials  and  restrictive 
orders  affecting  many  functiens  of 
your  business  create  difficulties 
which  retai'd  progress  and  are  cost¬ 
ly.  Considering  these  factors,  as  well 
as  the  problem  of  maintaining  an 
adequate  staff,  we  feel  the  results 
for  the  year  are  satisfactory. 

The  margin  of  profit  avaiJable  in 
the  type  of  business  in  which  your 
company  is  engaged  is  limited  andj 
requires  a  maximum  of  cfficieniy 
in  operation  to  ensure  o  reasonable 
net  return. 


share  has  been 
Directors  of  the  Company,  payable 
in  Canadian  funds,  on  May  15,  194't, 
to  shareholders  of  record  at  close  of 
bu.siness  April  15th,  1944. 

By  Order  ot  the  Board. 

VV.  VV.  McBRIEN,  i 

Secretary-Treasurer.  ' 

AprU  8th,  1944. 


Falconbridge  Nickel  Mines 
Limited 


”5  Kins:  West,  Toronto 

DIVlDEMt  NOTIt'K 
aJIVIUKNO  NO.  .S7 
NDTU-’E  IS  llEREBV  GIVE.'J  that  a. 
(liviilc'iiJ  of  Tfii  cents  (seven  and  one  half 
cents)  per  share  has  been  declared  b.v 
T_  J  _  I  the  Diroetors  of  Kalconbridge  Nickel 

Income  and  excess  pi'ofits  ta.ses  i.imitcd.  povahio  in  Canadian 

have  now  reached  a  substantial  on  the  2stii  day  of  June.  lOlt.  to 

amount  in  your  business.  While  we|  .shareliolder.s  of  record  at  tlic  close  of 
are  making  our  cciitribution  to  the 


cost  ot  the  war,  we  must  face  the 
fact  that  payments  of  such  magnitu¬ 
de  do  not  permit  Ihe  establis’hmenl 
of  sufficient  reseiwes  to  be  used  In 
the  execution  ot  our  plans  for  ex. 
pansion.  Thost*  pliuis  must  be  carried 
out  if  we  are  to  provide  employment  | 
in  the  post-war  period  and  fulfil  our  i  The  Financial  Times  rrarhe*  a 
obligations  to  employce.s  nbvv  in  ihel  class  of  people  who  are  interested  in 
anned  forces-  1  and  able  to  boy  investment  securities. 


bu.sines.s  on  ttio  Stli  day  of  June,  1044. 

Endcr  nrc.ecnt  condition.s  payment  of 
tlii,'!  dividend  i.s  subject  to  the  .•ipprov.-d 
of  the  ForclKn  Exchange  Control  Board. 
B.v  Order  ot  the  Board. 

A.  G.  EEJ.TON', 

Secretary, 

April  11,  1!414. 


